
The Final Straw is a weekly anarchist and anti-authoritari-
an radio show bringing you voices and ideas from struggle 
around the world. Since 2010, we’ve been broadcasting from 
occupied Tsalagi land in Southern Appalachia (Asheville, NC). 

We also frequently feature commentary (serious and humor-
ous) by anarchist prisoner, Sean Swain.

You can send us letters at:
The Final Straw Radio
PO Box 6004
Asheville, NC 28816 
USA

Email us at:

thefinalstrawradio@riseup.net
or thefinalstrawradio@protonmail.com

To hear our past shows for free, visit:
https://thefinalstrawradio.noblogs.org

JOSHUA CLOVER 
ON RIOTS AND 

STRIKES

THE FINAL STRAW RADIO
JULY 5, 2021



33 of 33 

The Final Straw Radio / Joshua Clover on Riots and Strikes

!"#!!"#$!%!&'()*)+,!-*./!*0!-((1!*0!0233*',!*0!%!4*5!-6./7!%8!08*'80!
968#! 8#/! :*48! 8#*8!9/! 086++! #*./! 8#/! 0*3/! 89(!&'()+/30! 8#*8$! ,(2!
;5(9$!<63=!>=0*6'/! 0*,0! 65! 8#/!!"#$%&'#() %*)+%,%*"-,"#.! %!3/5?
86(5/1!/*'+6/'7!@/!0*,0!8#*8!AB2/086(5!46.6+6C*86(5$!),!9#64#!%!3/*5$!
D2'(&/*5!46.6+6C*86(5!#*0!)/B2/*8#/1!20!89(!&'()+/30!8#*8!9/!#*./!
5(8!)//5!*)+/! 8(!(./'4(3/$!9#64#! 60! 8#/!&'()+/3!(:!4(+(56C*86(5!
*51!8#/!&'()+/3!(:!8#/!&'(+/8*'6*87E!F#*8!60!086++!8'2/7!G/!086++!#*./!
8#/!0*3/!89(!&'()+/30$!8#/!08'2--+/!968#!8#(0/!89(!&'()+/30!5(9!
#*&&/50!968#65! 89(! 654'/16)+,!&(9/':2+! +63680H!(5/! 60! 8#/!/51!(:!
4*&68*+608!-'(98#$! 8#/'/I0!5(!3('/!-'(965-!,(2'!9*,!(28!(:!&'()?
+/307!F#/'/I0!5(!3('/!654'/*065-!/3&+(,3/58$!8#/'/I0!5(!3('/!4*&?
68*+!*44232+*86(5!8(!'/1608'6)28/$!8(!0('8!(:!)2,!8#/!0(46*+!&/*4/7!J(!
8#*8I0!(5/!'/*+!+63687!<51!8#/5!4+63*8/!4(++*&0/!60!8#/!(8#/'!+63687!

J(!89(!&'()+/30$!89(!+636807!F#(0/!*'/!8#/!4(51686(50!65!9#64#!9/!
*'/!4(3&/++/1!8(!0('8!(:!08'2--+/!:('!:'//1(3$!08'2--+/!8(!+/*./!8#/!
'/*+3!(:!5/4/0068,!*51!/58/'!658(!8#/!'/*+3!(:!:'//1(37!<51!%!8#65;!
8#*8!+((;65-!*8!8#/!;6510!(:!08'2--+/0!9/!0//!/3/'-65-$!8#/!8#65-0!
8#*8! %I3! 4*++65-! A&6&/+65/! )+(4;*1/0E! 8#/! 8#65-0! 8#*8! %I3! 4*++65-!
A4(3325/0E$!*51!8#65-0!+6;/!8#/!K/('-/!L+(,1!2&'6065-$!8',65-!8(!
8#65;!*)(28!8#/0/!*0!9*,0!8#*8!&/(&+/!*'/!8',65-!8(!M-2'/!(28!*!&*8#!
:('9*'1$!*-*6508!8#(0/!89(!&'()+/30!*51!968#65!8#(0/!89(!+636807

$%&'#()*+(,-.//0(-1234-5(46(,-.5(47.4(87-9(34(3:(;<=/3:7-5>(?95(
)*+@(0-.7@(47.9A(06<(B6,(-9C.C39C(47-:-(D<-:4369:(.95(=,39C39C(
34(46(=-.,(69(87.4*:(7.;;-939C(968>

!"#! %! '/*++,!*&&'/46*8/!,(2'! 8#(2-#8:2+5/00!*51!,(2'!-6.65-!3/!*!
4#*54/!8(!'*3)+/!(5!*!+688+/!)687

$%&'#(E/.<C7:E()4*:(8695-,B</>($7.9A(06<>



32 of 33 

The Final Straw Radio / Joshua Clover on Riots and Strikes

!"#!G/++$!%!3/*5$!%!8#65;!8#/'/I0!*!#6-#+,!0&/46M4!*51!*!#6-#+,!-/5/'?
*+!*509/'7!F#/!#6-#+,!0&/46M4!(5/!60$!,(2!;5(9$!8#/!-'/*8!NJ!655(?
.*86(5!(:!8#/!+*08!,/*'!9*0!)2'565-!&(+64/!08*86(507!%8I0!961/+,!;5(95!
*0!*!-+()*+!&#/5(3/5(5$!*0!%!5/./'!#/068*8/!8(!&(658!(28$!(5!8#/!M'08!
56-#8!(:!8#/!D-,&86*5!2&'6065-!??!,(2!;5(9$!8#*8!%!'/:/''/1!8(!/*'+6/'!
??!*!1/4*1/!*-($!OO$!&(+64/!08*86(50!-(8!)2'5/17!J(!8#*8!&#/5(3/?
5(5!60!;5(95!-+()*++,7!P28!68I0!/00/586*++,!25;5(95!65!8#/!N568/1!
J8*8/0!9#/'/!8#/!0*54868,!(:!8#/!&(+64/!*51!8#/!0/50/!(:!8#/!'60;0!(:!
36+68*54,$!(289/6-#65-!8#/!.6'82/0!(:!36+68*54,$!*'/!0(!&(9/':2+!8#*8!
8#*8!0('8!(:!)'/*;65-!(:!8#*8!)*''6/'$!0(!8#*8!8#*8!9*0!0211/5+,!(5!8#/!
8*)+/7!%!8#65;!8#*8I0!&'()*)+,!-((1!5/907!<51!,(2!;5(9$!89($!8#'//$!
*!8#(20*51!Q655/*&(+60I$!8#*8I0!*!0&/46M4!(5/7!

F#/!-/5/'*+!(5/!60!*!9*,!(:!1(1-65-!,(2'!B2/086(5$!'6-#8R!G#64#!60!
8(!0*,H!%!8#65;!9#*8I0!3(08!63&('8*58$!8(!0('8!(:!9'*&!*'(251!8(!8#/!
)/-65565-$!60!8(!251/'08*51!9#,!4/'8*65!3(1/0!(:!08'2--+/!/3/'-/7!
S(8!8(!0*,!A9/!0#(2+1!1(!8#60E$!('!A8#*8I0!-((1$!*51!8#*8I0!)*17E!P28!
8(!251/'08*51!9#,!&/(&+/777+6;/$!&'/04'6&86./!*44(2580$!+6;/!A8#60!60!
8#/!'6-#8!8#65-!8(!1(E!%!*482*++,!1(5I8!8#65;!*'/!./',!#/+&:2+7!%5!&*'8!
)/4*20/!%!1//&+,!)/+6/./!65!8#/!&'(+/8*'6*5!08'2--+/7!%!1//&+,!)/+6/./!
65!&/(&+/!M-#865-!:('!8#/6'!+6./0!*51!M-#865-!:('!:'//1(3!*51!M-#8?
65-!:('!/3*546&*86(5$!5(8!*0!*5!/5*483/58!(:!8#/(',$!)28!*0!9#/'/!
8#/(',!4(3/0!:'(37!T(2!1(5I8!0*,!+6;/$!A(#$!#/'/I0!8#/!'6-#8!9*,!8(!1(!
68$!%!#*./!*!8#/(',E!*51!8#/5!,(2!1/+6./'!8#*8!8(!&/(&+/7!<5,(5/!9#(!
1(/0!8#*8!4*5!:24;!(U7!F#/!&(658!60!,(2I'/!*88/586./!8(!9#*8!*482*++,!
#*&&/50!*51!*482*+!4(54'/8/!46'42308*54/0$!*51!,(2!8',!8(!251/'?
08*51!9#,!68I0!#*&&/565-7!F#*8I0!9#/'/!%!9(2+1!9*58!8(!/51!2&$!60!
(5!8#/!8/*3!(:!8',65-!8(!251/'08*51!0('8!(:!8#/!0#*&/!(:!#608(',!*0!68!
/3/'-/0$!8(!251/'08*51!9#*8!36-#8!)/!&(006)+/!'*8#/'!8#*5!0('8!(:!
1/+6./'65-!0(3/!&'/04'6&86(5!*)(28!8#/!)/08!8#65-!8(!1(7

$%&'#(F-.7@(8-//@()(+-.9@()*+(,-.//0(C,.4-B</(B6,(47-(86,A(06<*G-(
569-( 46@( :6,4( 6B@( 46( 3//<+39.4-( 476:-( 4739C:( .95( )*+( -1234-5@( )(
+-.9@()(569*4(A968(3B(06<(8.94(:7.,-(.(/344/-(=34(.=6<4(87.4(06<*,-(
86,A39C(69(968@(=-2.<:-()*+(-1234-5(46(7-.,(87-,-(06<*,-(+6GH
39C(9-14>

1 of 33 

The Final Straw Radio / Joshua Clover on Riots and Strikes

V(0#2*!>+(./'!60!8#/!*28#('!(:!0/./5!)((;0!654+2165-!/"%01)20'"3(1)
/"%0!WX/'0($!YZ[\]$!9#64#!#*0!)//5!8'*50+*8/1!658(!06^!+*5-2*-/07!
J4(88!*51!V(0#2*!8*+;!*)(28!&'(+/8*'6*5!'/0608*54/!8(!8#/!4*&68*+?
608!/4(5(3,!8#'(2-#!08'2--+/0!*-*6508!46'42+*86(5!(:!4(33(16?
86/0!*51!8(!M^!8#/6'!&'64/0!W'6(80]!*51!08'2--+/0!*-*6508!/^&+(68*?
86(5!*51!8(!0/8!8#/!&'64/!(:!9*-/0!65!8#/!9(';&+*4/!W08'6;/0]$!#(9!
8#/0/!3/8#(10!*'/!5(8!*0!65160865-260#*)+/!*0!9/!*'/!8(+1!*51!8#/!
:282'/!(:! 08'2--+/! *-*6508! 4*&68*+603!*51!/^8'*486(5$! :('! *!5/9!
4(3325608!9('+17

V(0#2*!*+0(!#*0!8#/!:('8#4(365-!)((;!/%-4'&**(') :'(3!_2;/!
N56./'068,!̀ '/007!%8I0!*)(28!/^*48+,!9#*8!,(2!8#65;!68I0!*)(28!W)28$!
6:!,(2I'/!5(8!:*36+6*'!968#!('!:'(3!P(08(5$!('!#*./5I8!/./'!0//5!
*! J8(&aJ#(&! *8!36156-#8! :'(3! 8#/! )/+89*,$! 68I0! *)(28! &+*465-!
(5/!&*'8642+*'!0(5-!:'(3!(5/!&*'8642+*'!)*51!968#65!*!961/!*51!
:*0465*865-!4(58/^87!F#60I++!)/!(28!65!J/&8/3)/'b]!@/!*+0(!0#*'/0!
*!523)/'!(:!+65;0$!9#64#!4*5!)/!:(251!),!0/*'4#65-!:('!8#60!65?
8/'.6/9!868+/!*8!744;:#II47-J9./:4,.8,.536>96=/6C:>6,CI!8(!M51!
+65;0!8(!:2'8#/'!'/0(2'4/0!(5!8#60!8(&64$!654+2165-H

A%!8#65;!8#/!)/08!9'6865-!(5!8#/!K/('-/!L+(,1!N&'6065-!#*0!)//5!
),!%1'60!c()650(5$!5%6)70)8"9:0)2:%&,4);()!%*($!*51!J#/3(5!
*51!<'82'($!<:(#(#)%*)0:()=(%'9()>,%?4)/(@(,,"%*7

7778#/!&(/8',!(:)A(*4?)<'(B"*%!*51!C&,"-*-)2D-:'$!)(8#!(:!9#(3!
8*;/!'6(80!*51!6502''/486(50!*0!*!3*65!8(&647!P(8#!(:!8#/!)((;0!
+65;/1!8((!*'/!:'//7

J&/*;65-!(:!'6(80$!&/(&+/!0#(2+1!*+9*,0!'/*1!K9/51(+,5!P'((;0$)
/7E<7

%!*3!*+9*,0!8',65-!8(!-/8!&/(&+/!8(!'/*1!/(4)23"*F)A:"0()8-#3#)
),!K+/5!>(2+8#*'1$!9#64#!60!*!8#/('/864*+!4(5061/'*86(5!(5!%5?
16-/5(20!08'2--+/!8#*8!/./582*++,!*''6./0!*8!8#/!:*48!*51!8#/!+(-64!
(:!+*51!)+(4;*1/0d!68!9*0!9'688/5!)/:('/!J8*5165-!c(4;7

%!3/586(5/1! 8#/!9(';!(:!>#*'3*65/!>#2*!(5! +(-608640$! 46'42?
+*86(5$!*51!1/4(+(56*+!08'2--+/d!e8#/!068/!#*0!+65;/1f!(5/!20/:2+!
/00*,7

@/'/! 60! *! +65;! W744;:#II888>5<A-<;,-::>-5<I,6.5,<99-,]! 8(!
8#/!)((;!%!#*./!4(365-!(28!0((57777E



2 of 33 

The Final Straw Radio / Joshua Clover on Riots and Strikes

$%&'#(&6(06<(;<=/3:7-5('364(&4,3A-('364( 39(KLMN>(?95( 3B( .90H
4739C@(34(:--+:(/3A-(47-(/.:4(JG-(0-.,:(7.G-(,-.//0(=6,9(6<4(06<,(
.9./0:3:(39(+.90(8.0:(.95(47.4(+.5-(+-(,-.//0(-1234-5(46(C-4(46(
4./A(46(06<(46(7-.,(.=6<4(06<,(;-,:;-243G-(6G-,(47-(/.:4(JG-(0-.,:(
6B(C/6=./(<;,3:39C:>(?95(:6(O<+;39C(3946(47.4@()(8.94-5(46(:-4(<;(
47-( 4-,+:(6B(.9./0:3:( 47.4(06<(;<4( B6,47( 39( 47-(=66A(:6(8-(2.9(
C-4(.9(<95-,:4.9539C(6B(47-(73:46,32./(4,.O-246,0(06<(4,.2-@(.95(
47-9(47-(47-6,0(6B(,364(47.4(06<(;,6;6:-@(87327()(4739A(3:(:<;-,(
3+;6,4.94(B6,(<:(,3C74(968>(

&6(47-(73:46,32./(2694-14(06<(B62<:(69(3:(=,6.5/0(47-(43+-(6B(39H
5<:4,3./( 2.;34./3:+( 46(968(HH( 47-(69:-4(6B( 395<:4,3./( 2.;34./3:+(
HH(8347(.(53./-2432( 06<(;,6;6:-(6B( 4,.9:B6,+.4369(.95(;6;</.,(
,-:3:4.92-( B,6+(,364( 46( :4,3A-( 46( .(9-8(6,( 27.9C-( B6,+(6B( ,364@(
87327(06<(2.//(P,364(;,3+-Q>(F6<(5-J9-(:4,3A-(.95(,364(.:(53R-,H
-94(B6,+:(47.4()*+(C699.(D<64-(06<(P:4,3A-(.95(,364(.,-(;,.2432./(
:4,<CC/-:(6B(.(,-;,65<24369(834739(;,65<24369@(.95(23,2</.4369@(
,-:;-243G-/0Q>(&6()(8.:(8695-,39C(3B(06<(26</5(C6(.(=34(3946(47-(
53:43924369(.95(47-(4-14<,-(6B(47-(486(B6,+:(6B(,364(.95(:4,3A-@(47-(
53R-,-94(4-,,.39(47-0(<:-(47-(53R-,-94(,-/.4369(46(43+-(.95(:;.2-@(
6,(87.4(34(+-.9:(47-(:4,<CC/-(B6,(,-;,65<24369(HH(47-(4-,,.39(6B(
23,2</.4369(HH(.:(6;;6:-5(46(;,65<24369S

!6:7<.("/6G-,#(J(!8#60!60!8#/!)6-!864;/8!8#/('/864*+!B2/086(5$!*51!%I++!
8',!8(!*509/'!68!968#(28!1(1-65-!8#/(',$!)28!65!*!9*,!8#*8!8'6/0!8(!
3*;/!68!0('8!(:!20/:2+!*51!*44/006)+/!65!'/+*86(5!8(!&*'8642+*'7!"5/!
(:! 8#/!-(*+0!(:! 8#/!)((;! 60! 8(!#*./!*! 0('8!(:! 8#/('/864*+!*&&*'*820!
8#*8!4*5!)/!3/*565-:2++,!1/04'6&86./!(:!4(54'/8/!/./580!8#*8!9/I./!
+6./1!8#'(2-#$!(2'!:'6/510!#*./!+6./1!8#'(2-#$!*51!&/(&+/!9/!;5(9!
#*./! +6./1! 8#'(2-#7!J&/*;65-!(:! 8#*8$! 8#/!&2)+64*86(5!#608(',! 8#*8!
,(2!3/586(5/1!*51$!/./5!3('/!08'6;65-+,$!8#/!('6-65*+!8*+;!8#*8!8#60!
4*3/!(28!(:!9#/'/!%!08*'8/1!9(';65-!8#'(2-#!8#/0/!4(54/&80!W:'(3!
YZ[Y$!9/++!)/:('/!8#/!L/'-20(5!2&'6065-7]!F#*8!9*0!0(3/8#65-!8#*8!
#*&&/5/1!9#6+/!%!9*0!&2CC+65-!8#'(2-#!8#/!)((;!*51!%!4(2+1!0//!
633/16*8/+,!8#*8!68!9*0!02&/'!63&('8*58!*51!%!-(8!3,0/+:!8(!L/'-2?
0(5!*0!B264;+,!*0!%!4(2+1$!*51!8'6/1!8(!)/!65.(+./1!65!9#*8!#*&&/5/1!

31 of 33 

The Final Straw Radio / Joshua Clover on Riots and Strikes

$%&'#(F-.7@()(.;;,-23.4-(47.4>($7.4*:(:6(3+;6,4.94>()4(C6-:(=.2A(
46(87.4(06<*,-(:.039C>(F6<(26</5(2.//(34(.(:4,3A-(3B(06<(8.94@(87.4H
-G-,( 47-( 4-,+396/6C0>( )( 4739A(47-(:.+-(4739C(.=6<4(.9.,273:4:@(
)(35-943B0(.:(.9.,273:4(:4,.4-C32.//0@(=<4(34(56-:9*4(+.44-,(46(+->(
T<4(47-(4739C(47.4(-G-9@(/3A-(U,6;64A39@(4./A39C(.=6<4(+<4<./(.35(
3:( 47.4( 34*:(.(A395(6B(:;694.9-6<:(6,C.93V.4369(47.4(7.;;-9:>()4(
56-:9*4(9--5(46(=-(3+;6:-5(=0(6<4:35->()4*:(87.4(;-6;/-(56(.//(47-(
43+->(?95(47.4()(C<-::@(/3A-(P2.,-Q(+3C74(-G-9(=-(.(=-44-,(86,5(B6,(
34@(C639C(=.2A(46(87.4(06<(8-,-(4./A39C(.=6<4(39(47-(26++<9-(.4(
&4.9539C('62A>

!"#!%!8#65;!8#*8!(5/!(:!8#/!8#65-0!8#*8I0!#(&/:2+!:('!3/$!%!1(5I8!;5(9!
#(9!68! 60!9#/'/!,(2!+6./$!)28!65!8#/!P*,!<'/*$!9#64#!60!3,!#(3/$!
8#/'/!#*./!)//5!3(3/580!9#/5! 8#/'/I0!)//5!*! '/*++,! *--'/006./+,!
4(58/586(20!1604(2'0/!8#*8!0/80!0('8!(:!4*'/!*51!36+68*54,!65!(&&(06?
86(5$!(g/5!65!-/51/'/1!9*,0$!)28!5(8!*+9*,07!%5!9#64#!+6;/$!9/!#*./!
*!h(;/!+6;/!A+((;!*8!8#*8!3*5*'4#608E!8#*8!h(;/!*)(28!3*5*'4#603$!
36+68*54,7!P28!6:!,(2!8#65;!*)(28!8#*8!/^*3&+/!%!8'6/1!8(!02--/08!(:!
8#/!)+(4;*1/!*51!8#/!4(3325/!)/65-!*!2568,!??!5(8!h208!89(!8#65-0!
5/^8!8(!/*4#!(8#/'$!)28!*!2568,!??!,(2!4*5!0//!68!0('8!(:!1600(+./0!8#*8!
(&&(0686(5$! 8#/! 61/*! 8#*8! +6;/$! AG/++$! 0(3/!&/(&+/!*'/!4(33688/1!
8(! 4*'/! *0! *! &'*4864/! *51! #*0! 8#/0/! .6'82/0$! *51! 0(3/!&/(&+/! *'/!
4(33688/1!8(!36+68*54,!*51!#*0!8#/0/!.6'82/07E!%!8#65;!8#*8!+6;/$!,(2!
;5(9$!,(2!+((;!*8!04/5/0!+6;/!J8*5165-!c(4;!??!*51!68I0!5(8!8#/!(5+,!
/^*3&+/$!68I0!h208!*5!/*06+,!*.*6+*)+/!(5/!:'(3!8#/!+*08!1/4*1/!??!,(2!
0//!8#*8!8#*8!(&&(0686(5!60!(./'4(365-!&'*4864/!*++!8#/!863/7

$%&'#('3C74>()(C<-::(87.4()(4739A(47.4(06<,(=66A(,-.//0(7-/;:(56(
3:(46(=,-.A(47,6<C7(47-(:6,4(6B(47-(B./:-(397-,34.92-:(47.4(8-(7.G-(
B,6+(.(A395(6B(,6+.94323V-(9.,,.43G-:(6B(:4,<CC/-(.95(,-G6/<4369(
47.4(2,-.4-(476:-(A395:(6B(53G3:369:(47.4(47.4(569*4(-13:4(6,(5359*4(
-13:4>( ?95( 39( 47.4( /3C74@( )( C<-::@( O<:4( 46( .:A( 06<( .(J9./( :6,4( 6B(
=,6.5(D<-:4369#(56(06<(7.G-(.90(647-,(39:3C74:(47.4(06<(+3C74(
6R-,( 46( 47-( 2<,,-94(+65-:( 6B( :4,<CC/-( 6,( .904739C( 47.4( 06<*G-(
:--9(/.4-/0(.:(.(A395(6B(3996G.4369(47.4(-1234-:(06<S
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$%&'#(F-.7@( )( /6G-(768(06<( :.0( 47.4>($7.4(+.A-:(+-( 4739A(6B(
87.4()(+-94369-5(39(47-(G-,0(=-C39939C(.=6<4@(+.0=-(:6+-(6B(47-(
:4,-9C47(6B(47-(W-6,C-(%/605(<;,3:39C:(2.+-(B,6+(47-(B.24(47.4(
;-6;/-(8-,-(5639C(47-(2.,-(86,A(6B(+<4<./(.35(.4(47-(:.+-(43+-(
47.4(47-0(8-,-(C-4439C(39(47-(:4,--4:@(JC7439C(47-(;6/32->($739A39C(
=.2A(46(47-(8.0(47.4(;-6;/-(4./A-5(.=6<4(47-(X.,3:("6++<9-(6,(
-G-9(Y.0(ZN[(39(X.,3:@(/3A-@(476:-(.,-(+6+-94:(6B(/3G-5(-1;-,3H
-92-(47.4(2.9(47-9(=-(5,.89(<;69@(6B(.9647-,(B6,+(6B(/3B-(HH(-G-9(
3B(34(5359*4(/.:4>(T<4(3B(06<(-1;-,3-92-5(=-39C(39(47-(:4,--4:(8347(
;-6;/-(47.4(B6,+:(.(A395(6B(26++<9340>(T<4()(,-.//0(/3A-(47.4(06<(
;<4( 47-( 2.,-(86,A( .95( 47-( :4,<CC/-( 46C-47-,>($7.4*:( :6+-4739C(
47.4()*G-(=--9(4,039C(46(8,.;(+0(7-.5(.,6<95(466(=-2.<:-(34(53:H
:6/G-:(476:-(53G3:369:(6B(/.=6,(47.4(8-,-(:6,4(6B(3+;6:-5(<;69(<:(
=0(47-(:4.4-@(47-(+.,A-4(.95(47-(53G3:369:(6B(47-(:;7-,-:(6B(/3B-(
466@(46(:.0(47.4(47-,-*:(86,A(.95(76+-(6,(:6+-4739C>

!"#!!T/*#7!J(!8#/!8#65-!%!9(2+1!*11!60!8#*8!8#*8!3282*+!*61!8#*8!9*0!
&'*4864/1!12'65-!K/('-/!L+(,1!2&'6065-$!:('!/^*3&+/!??!0(!8#/'/I0!*!
)68!(:!*!4#*++/5-/!#/'/!*51!8#/!8/'3!A3282*+!*61E!60!*!./',!4(33(5!
(5/7!<5*'4#6080!??!%!1(5I8!61/586:,!*0!*5!*5*'4#608!)28!+6;/!3(08!(:!3,!
:'6/510!*'/!*5*'4#6080$!*51!8#/,!&'()*)+,!*++!8#65;!%I3!*5!*5*'4#608!
8(($!0($!*51!%!9(2+1!8*;/!68!*0!*!8/'3!(:!#(5('7!>/'8*65+,!65!*5*'4#608!
4(3325686/0$!8#/!61/*!(:!3282*+!*61!60!*5!/00/586*+!(5/!*51!68!#*0!
)//5!:('!*!./',!+(5-!863/7!P28!68I0!02&/'!63&('8*58!8(!3/!8(!8#65;!
*)(28!*++!8#/!*486.686/0!8#*8!*+'/*1,!#*&&/5/1!65!4(3325686/0!8#*8!
1(5I8!61/586:,!*0!*5*'4#6080$!8#*8!1(5I8!61/586:,!*0!*486.608$!)28!8#*8!
*'/!3282*+!*61$!'6-#8R!F#/'/!9*0!*++!;6510!(:!3282*+!*61!65!Q655/?
*&(+607!J87!̀ *2+!*+'/*1,$!65!*1.*54/!(:!&/(&+/!9#(!251/'08((1!8#*8!*0!
*!&'*4864/!*51!#*1!*!8#/('6C*86(5!(:!68!*51!#*1!*!4(33683/58!8(!68$!
'(++!2&$!*51!%I3!-+*1!8#/,!'(++/1!2&!)/4*20/!%!9*58!*0!3*5,!&/(&+/!
'(++65-!2&!*0!&(006)+/!8#/'/7!%8I0!63&('8*58!8(!'/4(-56C/!8#*8!3282*+!
*61!*0!*!&'*4864*+!3*88/'!*+'/*1,!/^6080! 65! 8#(0/!4(3325686/0!*51!
#*0!8($!68!#*0!8(!:('!*360/'*8/1!4(3325686/0$!4(3325686/0!(:!4(+('$!
8(!02'.6./7!%5!8#/!42''/58!0682*86(5$!8#/'/!#*0!8(!)/!*!+(8!(:!3282*+!
*61!)/65-!&'*4864/1!*++!8#/!863/7
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8#/'/!*51!8*+;!8(!&/(&+/!*51!0(!(57!F#*8!9*0!0('8!(:!8#/!M'08$!%!1(5I8!
;5(9!6:!4(5M'3*86(5!60!8#/!'6-#8!9('1!??!68I0!#*'1!8(!8#65;!(:!8#*8!
1'*3*864!*!&(+6864*+!/&60(1/!60!+6;/$!A"#$!9/++$!-((1$!68!4(5M'3/1!3,!
8#/('6/0E!??!)28!68!9*0!4/'8*65+,!*!3(3/58!9#/'/!%!:/+8!+6;/!8#/!8#65-0!
%!9*0!8',65-!8(!8#65;!*)(28$!*51!9#*8!9*0!#*&&/565-!65!8#/!9('+1!
*51!8#/!N568/1!J8*8/0!9/'/!4(5./'-65-!&'/88,!1'*3*864*++,7!

J(!8(!-/8!)*4;!8(!8#60!8#/('/864*+!0('8!(:!:'*3/9(';7778#/!46'4268!(:!
4*&68*+!65!680!/586'/8,!#*0!8#/0/!89(!658/'+(4;65-!0&#/'/07!"5/!(:!8#/3!
60!8#/!0&#/'/!(:!&'(12486(5H!8#*8I0!8#/!&+*4/!9#/'/!4*&68*+6080!)'65-!
8(-/8#/'!3/*50!(:!&'(12486(5$! '6-#8R! %:! ,(2!3*;/! 4+(8#/0$! ,(2I'/!
)'65-65-! 8(-/8#/'! 8/^86+/0! *51! 0/965-!3*4#65/0! *51!5//1+/0! 65! *!
:*48(',!*51!/+/48'6468,$!*51!)'65-!8#*8! 8(-/8#/'!968#!9(';/'0!968#!
+*)('!&(9/'$!*51!,(2!3*;/!*!4(33(168,7!F#*8I0!8#/!0&#/'/!(:!&'(?
12486(57!F#/!4(33(168,!60!+*254#/1!(28!(58(!8#/!3*';/8$!68!0('8!(:!
3*;/0!680!9*,!8(!8#/!3*';/8&+*4/$!60!/^4#*5-/1$!68I0!/^4#*5-/1!0(3/!
3('/$!68I0!4(5023/17!F#*8I0!*++!8#/!0&#/'/!(:!46'42+*86(57!

F#(0/!89(!0&#/'/0!*'/$!*0!%!0*61$!658/'+65;/1$!*51!5/68#/'!4*5!/^608!
968#(28!8#/!(8#/'7!P28!658/'/0865-+,$!*+3(08!/./',(5/!65!8#/!9('+1!60!
65!8#/!0&#/'/!(:!46'42+*86(5$!8#*8!60!8(!0*,$!9/I'/!9#*8!9/!4*++!A3*'?
;/8!1/&/51/58EH!9/!#*./!8(!-(!8(!8#/!08('/!8(!-/8!:((1$!('!4+(8#/0$!
('!9#*8/./'!8#*8!9/!5//1!8(!02'.6./7!G#/'/*0!(5+,!0(3/!:'*486(5!(:!
8#/!9('+1!60!1/&/51/58!16'/48+,$!*8!+/*08!(5!9*-/0!65!&'(12486(5!:('!
02'.6.*+7!J(!8#(0/!*'/!8#/!89(!16U/'/58!0('8!(:!3(3/580!65!9#64#!9/!
'/&'(124/!(2'0/+./0$!(2'!:*36+6/0$!(2'!4(3325686/0!??!*51!#/'/$!%!
1(5I8!3/*5!)6(+(-64*+!'/&'(12486(5$!'6-#8R!%!3/*5!9#*8/./'!,(2!1(!
8(!)/!*+6./!8#/!5/^8!1*,!*0!*!&/'0(5$!*0!*!4(332568,7

%:!,(2!#*./!*!9*-/$!6:!,(2!#*./!*!A:('3*+!/3&+(,3/58$E!*0!9/!0*,$!(:?
8/5!,(2!08'2--+/!65!&'(12486(5$!,(2!08'2--+/!(./'!8#/!.*+2/!(:!,(2'!
+*)('$!8#*8!60!9#*8!*!08'6;/!60$!'6-#8R!F#*8I0!5(8!8#/!(5+,!;651!(:!&'(?
12486(5!08'2--+/$!8#*8I0!5(8!8#/!(5+,!9*,!&/(&+/!08'2--+/!8#/'/$!8#/,!
1(!*++!;6510!(:!082U7!F#/,!1(!0*)(8*-/!*51!:*48(',!8*;/(./'0$!*51!
9#(!;5(90$!8#(0/!*'/!&'(12486(5!08'2--+/07!
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i/8I0! 63*-65/!,(2!1(5I8!#*./! :('3*+!/3&+(,3/58$!,(2!1(5I8!#*./!
*44/00! 8(! 8#/!9*-/7! P28! 086++$! ,(2I'/! &'/88,!360/'*)+/$! ,(2'! +6:/! 60!
&'/88,!63360/'*8/1!/5(2-#!8#*8!,(2!1/461/!,(2!9*58!8(!M-#8!)*4;!
*-*6508!8#*8!360/',7!G/++$!,(2I'/!5(8!-(65-!8(!08'2--+/!65!&'(12486(5$!
)/4*20/!,(2!4*5I8$!)28!,(2!*'/!(28!8#/'/!65!8#/!0&*4/!(:!46'42+*86(57!
T(2!*'/!086++!3*';/8!1/&/51/587!J(!8#*8I0!8#/!(8#/'!0('8!(:!+*'-/!4*8?
/-(',!(:!08'2--+/!8#*8!%!+((;!*8!65!8#/!)((;!*51!8#*8!%!:(420/1!(5$!
9#64#!60!46'42+*86(5!08'2--+/0!3('/!)'(*1+,7!

"g/5$!#608('64*++,$!8#/0/!*'/!(./'!8#/!&'64/!(:!3*';/8!-((107!%:!,(2!
-(!)*4;! 8(!/./5!)/:('/! 651208'6*+! 4*&68*+603$! 8#/![\8#$![j8#$![k8#!
4/582',$!,(2!-/8! 8#/0/!9#*8!-/8!4*++/1!A'6(80E! 8#*8!*'/!&/'0608/58+,!
(./'!8#/!&'64/!*51!*.*6+*)6+68,!(:!3*';/8!-((107!L*3(20+,!8#/!)'/*1!
'6(8!??!9#64#!*!+(8!(:!&/(&+/!8#65;!(:!60!+6;/!-(65-!1(95!8(!8#/!)*;?
/'!*51! +6)/'*865-! 8#/!)'/*1! ??!)28!/./5!3('/!4(33(5+,! 8((;! 8#/!
:('3!(:!)+(4;65-!8#/!'(*1!*51!08(&&65-!-'*65!3/'4#*580!:'(3!0#6&?
&65-!-'*65!(28!(:!,(2'!4(258,!8(!0(3/9#/'/!/+0/!9#/'/!8#/,!4(2+1!
3*;/!*!#6-#/'!&'(M8!)/4*20/!&/(&+/!65!,(2'!4(258,!*'/!#25-',$!*51!
8#/,I'/!+6;/$!A:24;!8#*8$!8#/!-'*65!08*,0!#/'/$!9/!5//1!:((17E!J(!8#*8I0!
0('8!(:!8#/!('6-65!(:!8#/!46'42+*86(5!08'2--+/!(:!9#64#!8#/!'6(8!60!8#/!
3(08!:*3(20!;6517!G/!4*5!8#65;!*)(28!8#/!)+(4;*1/!*51!8#/!(442?
&*86(5$!.*'6(20!(8#/'!;6510!(:!8#65-07!F#*8!60!8#/!:('3!8#*8!4(3/0!
)/:('/! 8#/! 08'6;/$!9#64#!'60/0! 8(!&'(365/54/!*0! 8#/!3*65! :('3!(:!
&'(12486(5! 08'2--+/$! *0! ,(2! 0*,$!968#! 651208'6*+! 4*&68*+603! 65! 8#/!
/*'+,!3611+/!(:![O8#!4/582',7

P,!8#/!+*8/!YZ8#!4/582',!??!*51!#/'/$!%I3!'/*++,!8*+;65-!*)(28!8#/!/*'+,!
651208'6*+6C65-!5*86(50$!0(3/863/0!4*++/1!8#/!A4*&68*+608!4('/E!??!8#/!
08'6;/!*51!8#/!#608('64*+!+*)('!3(./3/58!#*0!08*'8/1!8(!'/4/1/!&'/8?
8,!1'*3*864*++,7!F#/!'6(8!)/-650!8(!'/82'5!8(!&'(365/54/$!0(!324#!
0(!8#*8!9/!8*+;!*)(28!3*h('!&(+6864*+!08'2--+/0!65!8#/!G/08!(./'!8#/!
+*08!0/./'*+!1/4*1/07!Q(08!'/-2+*'+,$!9/I'/!8*+;65-!*)(28!./'06(50!(:!
'6(80!:'(3!8#/!03*++!+(4*+!/./58!8(!8#/!K/('-/!L+(,1!2&'6065-7!

J(! 8#(0/! *'/! 8#/! 89(! 4*8/-('6/0! (:! 08'2--+/$! &'(12486(5! 08'2--+/!
*51! 46'42+*86(5! 08'2--+/$! *51! 8#/6'! '/+*86(50#6&! 8(! 8#(0/! 89(! 0('8!
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/^/3&+*',!:('37!J(!68I0!*!46'42+*86(5!08'2--+/$!68I0!8',65-!8(!08(&!4*&?
68*+!:'(3!46'42+*865-$!68I0!8',65-!8(!08(&!8#*8!(6+!:'(3!3(.65-!8#'(2-#!
8#/!&6&/+65/7!F#/'/I0!*!0/'6/0!(:!4*3&0!*8!J8*5165-!c(4;!??!%!8#65;!
65! 8#/!/51$!&'()*)+,!*'(251![Z!16086548! 4*3&0$! /*4#!#*0! 680!(95!
5*3/$!8#/,I'/!*+3(08!*++!:(251/1!),!%516-/5(20!9(3/5$!8#/,!#*./!
.*'6(20! 0('8!(:!3*;/2&! ??!)28! 8#(0/!4*3&0!*'/!9#*8! %!9(2+1!4*++!
A4(3325/0E$!5(8!65!8#/!0/50/!8#*8!8#/,I'/!0('8!(:!*5!*4#6/./1!:('3$!
+6;/$!A#/'/I0!(2'!(95!0/+:!-(./'53/58!5(9$!5(9!8#60!60!#(9!9/!+6./E$!
)28!65!8#/!0/50/!8#*8!8#/,!8((;!2&!8#/!B2/086(5!(:!'/&'(12465-!8#/!
4(332568,$!A0(46*+!'/&'(12486(5E!8(!20/!8#/!8/4#564*+!4*8/-(',7!

P/4*20/! 6:! ,(2I'/! -(65-! 8(! #*./! 8#*8! )+(4;*1/! :('! 3(58#0! *51!
3(58#0!*51!3(58#0$!,(2!#*./!8(!#*./!:((1$!,(2!#*./!8(!#*./!0#/+?
8/'$!,(2!#*./!8(!#*./!4*'/$!,(2!#*./!8(!#*./!3/16465/7!<51!8#/!4*3&!
*'60/0!*+(5-061/!(:!8#*8!*0!*!4(3325/$!*51!9#*8I0!.68*+!#/'/!60!8#*8!
8#/,I'/!8#/!0*3/!8#65-7!F#/'/I0!5(!)+(4;*1/!968#(28!8#/!4(3325/7!
<51!8#/'/I0!5(!4(3325/!968#(28!8#/!)+(4;*1/7!%8I0!5(8!+6;/!8#/,I'/!
89(!16U/'/58!0(+286(50!8#*8!,(2!8#'(9!*8!*!&'()+/37!%8I0!8#*8!8#/,I'/!
65160865-260#*)+/H!8#/!4*'/!9(';!(:!8#/!4(3325/$!*51!8#/!*58*-(?
5603$!8#/!16'/48!*58*-(5603!(:!8#/!)+(4;*1/$!*'/!5(8!89(!0/&*'*8/!
&#/5(3/5*$!*51!,(2!0('8!(:!4#((0/!,(2'!*1./582'/7!%8I0!8#/!0*3/!
&/(&+/!1(65-!)(8#!8#65-07!%8I0!*!065-+/!*486.68,!8#*8!#*0!*0!(5/!061/!(:!
68!8#/!4(3325/!*51!8#/!(8#/'!061/!(:!68!)+(4;*1/7!

%!8#65;!8#*8!60!3,!'/*+!0(2'4/!(:!(&8636037!%0!8#*8!9/!0//!8#(0/!46'42?
+*86(5!08'2--+/0$!9#64#!*'/!65/.68*)+/!??!*-*65$!%I3!5(8!0*,65-!8#/,I'/!
-((1$! %I3!5(8! 0*,65-! 8#/,I'/!)*1$! %I3!0*,65-! 8#/,I'/! 65/.68*)+/! ??!
8#/! 08'2482'/! 8#*8! 4*&68*+! 8*;/0! 60! -(65-! 8(! )/! 65! 46'42+*86(5!5(9$!
*51! 68! #*0! 8(!)/!)+(4*1/17!<51! 0//65-! 8#*8! 8#*8! 65/.68*)+/!)+(4;?
*1/!??! 8#/'/I0!-(65-!8(!)/!3('/!*51!3('/!(:! 8#(0/!??!*'60/0! 65!8#/!
:('3!8#*8I0!*+0(! 8#/!4(3325/$! 8#60$! %! 8#65;$!&(6580! 8(9*'1!*!9*,!
:('9*'17!P/4*20/!9/!#*./!8(!/./582*++,!-/8!8(!8#*8!3(3/58!8#*8!8#/!
4(3325/!&'(360/0!968#(28!5/4/00*'6+,!1/+6./'65-$!(:!)'/*;65-!:'//!
:'(3!8#/!8#65-0!(5!(U/'!:'(3!4*&68*+$!8#/!9*-/!*51!8#/!3*';/87!F#*8!
)'/*;65-!:'//!#*0!8(!#*&&/5!*51!8#/!4(3325/!60!8#/!&'(360/!(:!8#*8!
#*&&/565-$!*51!8#/!/U('8!8(!M-2'/!(28!#(9!68!4*5!#*&&/57
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$%&'#()4(:--+:@(39(.(8.0@(47.4(47-0(8-,-@(39(W,--2-@(8-,-(.=/-(46@(
6,(39(?47-9:@(.=/-(46(2,-.4-(.4(/-.:4(.(4-+;6,.,0(V69-(6B(:6+-87.4(
.<4696+0(39(\1.,27-3.@(6,(:6+-4739C(/3A-(47.4>($73:(3:(.24<.//0@(
/3A-(/-.G39C(47.4(:;-23J2(-1.+;/-(=-7395@(O<:4(.=6<4(87-,-(06<*,-(
7-.5-5(39(06<,(.9./0:3:@(=-2.<:-(47-(5-.5(-95(6B(B.239C(6R(8347(
47-(:4.4-(3:(47.4(8-(.,-9*4(5-+.9539C(2692-::369:@(,3C74S(T-2.<:-(
47-0*,-(964(C639C(46(,-53:4,3=<4-(HH(06<(:.0(39(47-(=66A(P,-53:4,3H
=<4369(3:(6R(47-(4.=/-Q(HH(.95(39(B.24@(8-*,-(47-(2,3:3:(B6,(:4.4-(.95(
2.;34./@(=<4(47-(;6;</.4369(3:(.24<.//0(47-3,(;,6=/-+@(.95(8-*,-(
964(.:A39C(B6,(.904739C>

]7.4(06<(:.0(39(47-(=66A(3:@(P47-(9-14(:4-;(3:(,364(9--5:(46(.=:6/<H
4-43V-(34:-/B(468.,5(47-(26++<9->Q(F6<(4./A-5(.(/344/-(=34(.=6<4(47-(
26++<9-@(=<4()(8.:(8695-,39C(3B(06<(7.5(:6+-(+6,-(476<C74:(
.=6<4(.,-(06<,(2<,,-94(476<C74:(HH(C3G-9(47-(27.9C-:( 39(87.4*:(
7.;;-9-5(HH(69(768(47-(,364(2.9(;,65<2-(47-(26++<9->(]7327(
06<(:.0@()(4739A(473:(3:(,-.//0(3+;6,4.94@(3:(.(4.2432(.95(.(B6,+(6B(
/3B-*:@(964(/3A-(47-(-95(C6./(6B(87.4(8-*,-(4,039C(46(.273-G->

!"#!T/*#$!8#*8!-6./0!3/!*!4#*54/!8(!8',!*51!0/8!:('8#!*!+688+/!)68!(:!
9#*8!%I3!8',65-!8(!M-2'/!(28!:('!)((;!%I3!9(';65-!(5!'6-#8!5(9$!
9#64#!%!#(&/!8(!M560#!(./'! 8#/!5/^8!565/!3(58#0!('!0($!9#64#!60!
0&/46M4*++,!*)(28! 8#60!&'()+/3$!('!0/./'*+!(:! 8#/!&'()+/30!,(2I./!
3/586(5/1!*)(28!8#/!+6368!9#64#!60!8#/!/51!(:!4*&68*+608!-'(98#$!68I0!
1636560#65-!'/82'50$!)28!*+0(!8#/!+6368!(:!4+63*8/!4(++*&0/!*51!8#(0/!
*0!89(!+63680!8#*8!9/!4(5:'(58!*0!9/!8',!*51!M-2'/!(28!9#*8!'/.(+2?
86(5*',!08'2--+/!36-#8!+((;!+6;/7!%!*3!8',65-!8(!8#65;!3('/!4*'/:2++,!
*)(28! 8#/! 4(3325/7!S(8! 0(!324#!*0!9#*8! 8#/! '6(8! )/4(3/0! ??! %!
8#65;!%!&28!68!8#*8!9*,!65!8#/!)((;!*51!%I3!5(8!02'/!%!+(./!8#*8!:('?
32+*86(5!??!)28!%!8#65;!*)(28!9#*8!*'60/0$!65!0(3/!0/50/$!*+(5-061/!
8#/!'6(87!

%I3!-(65-! 8(!-(!)*4;!(5/!3('/! 863/! 8(!J8*5165-!c(4;!*0!*!'/*++,!
20/:2+!/^*3&+/7!J8*5165-!c(4;!60!5(8!*!'6(8$!'/*++,$!*+8#(2-#!8#/'/!
36-#8!#*./!)//5!*!4(2&+/!+688+/!'6(80!65!8#/'/7!P28!68!60!9#*8!%!4*++!*!
A46'42+*86(5!08'2--+/$E! 8#*8! +*'-/'!4*8/-(',! 65!9#64#! 8#/!'6(8! 60! 8#/!
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(:!0&#/'/0!(:!4*&68*+7!%!#(&/!8#*8!9*05I8!8((!/^8/51/1!*!:'*3/9(';7!
"54/!9/! #*./! 8#*8$!9/! 4*5!3*,)/! -/8!3('/! 1(95! 658(! &'*4864*+!
/./580!8#*8!9/I./!*++!+6./1!8#'(2-#7

$%&'#($7.4*:(,-.//0(7-/;B</(.95(A395(6B(=,-.A:(34(5689(39(.(8.0(
47.4(+.A-:(:-9:->(^9-(6B(47-(4739C:(47.4(06<(56(39(47-(=66A(47.4()(
J95(,-.//0(394-,-:439C(3:(06<(:6,4(6B(/66A(.4(47-(8.0(47.4(,364(.95(
:4,3A-(7.G-(=--9(;<4(3946(6;;6:34369(.:@( /3A-@(6;;6:-5(;6/3432./(
.24369:>(?95(473:(7.;;-9:(69(.//(A395:(6B(:;-24,<+:(6B(;6/3432./(
35-6/6C0@(/3A-(/-_(.95(,3C74@(6,(-G-9(O<:4(39(;6;</.,(,-;,-:-94.H
4369@(87-,-(,364( 3:( :--9(.:( /3A-(.(969H;6/3432./(.24@( 34*:(5-/-C343H
+3V-5>(?95(:4,3A-(3:(:--9(.:(+.0=-(+6,-(86,470(HH(.4(/-.:4(2-,4.39(
G-,:369:(6B(47-(:4,3A-(HH(.95(C-4:(A395(6B(/3A-(;<4(39(47-@(/3A-@(466/H
A34(6B@(/3A-@(;-.2-B</(;,64-:4@(-42@(.:(.(/-C343+.4-(8.0(46(C-4(87.4(
06<(8.94(;6/3432.//0@(=<4(47-,-*:(./:6(53:43924369:(47.4(8-(2.9(:--(
39(768(47-0(=,39C(5689(,-;,-::369(B,6+(47-(:4.4->(T<4(87.4(06<(
56(39(47-(=66A(3:(46(:768(768(47-:-(486(B6,+:(6B(:4,<CC/-(7.G-(
269439<343-:@(.95(47-,-B6,-(.,-@(/3A-@(+6,-(43-5(46(73:46,32./(+6H
+-94:@(,.47-,(47.9(.9(-::-943./(53R-,-92->(&6()(8.:(8695-,39C(3B(
06<(26</5(A395(6B(4./A(.=6<4(47.4(:--+39C(6;;6:34369(6B(,364(.95(
:4,3A-(.95(87-,-(06<(4739A(47.4(47-0(A395(6B(2699-24(.95(53R-,(
B,6+(06<,(;-,:;-243G-S

!"#!!T/*#$!8#*8I0!*!'/*++,!#/+&:2+!B2/086(5!*51!%!8#65;!68!#*0$!:('!3/$!
89(!63&('8*58!&6.(80!65!687!"5/!60!8(!8#65;!*)(28!8#/!4(5865268,!)/?
89//5! '6(8! *51!*! 08'6;/! 8#*8I0!(g/5!()042'/17!<51! 8#/!(8#/'! 60! 8(!
8#65;!*)(28!8#/6'!#608('6468,!('!#608('64*+68,$!%I3!5/./'!B268/!02'/!(:!
8#/!8/4#564*+!8/'37!

F#/!M'08!8#65-!%I++!0*,!60!8#*8!8#/!08'6;/!('6-65*++,!*'60/0!./',!324#!
(28!(:!*!46'42+*86(5!(:!-((10$!8#/!/*'+6/08!20/!(:!8#/!8/'3!A08'6;/E!#*0!
8(!1(!968#! 0*6+('0!(5!)(*80! 8#*8! *'/!1/+6./'65-! -((10$! '/:2065-! 8(!
1/+6./'!*51!A08'6;65-!8#/6'!0*6+0$E!*0!68I0!4*++/1$!8*;65-!1(95!8#/!0*6+0$!
9*6865-!*51!'/:2065-!8(!1/+6./'!-((107!F#*8I0!4+/*'+,!65!8#/!0&*4/!(:!
8'*50&('8!(:!-((10!8(!3*';/8$!*'6065-!:'(3!46'42+*86(5!08'2--+/0!*51!
8#*8!/'*!(:!3/'4#*580$!)28!68I0!8#/!)/-65565-!(:!8#/!08'6;/7!
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F#/! 08'6;/! '/*++,! *'60/0! (28! (:! 8#/0/!3(3/580! (:! 46'42+*86(5$! *51!
8#/5!)/4(3/0!*!;651!(:!&'(12486(5!08'2--+/7!<51!8#/5!*0!5(8/1$!8#/!
861/!0#6g0!8#/!(8#/'!9*,!)*4;!8(9*'1!8#/!'6(87!%!8#65;!68I0!#*'1!8(!&65!
1(95!1*8/0$!*51!%!3*,!#*./!)//5!(./'+,!0&/46M4!65!8#/!)((;$!)28!%!
1(5I8!;5(9$!8#/!\ZI0$!jZI0!0(3/9#/'/!65!8#/'/7!J(!89(!8#65-0$!'6-#8R!
"5/!60!8#*8!4(5865268,H!68I0!5(8!+6;/!*5,(5/!65./58/1!8#/!08'6;/$!)/?
4*20/!8#/,I'/!+6;/$!ES*#$!3*5$!8#/!'6(8I0!5(!-((17!_(5I8!1(!*!'6(8$!
1(!*!e08'6;/f7E!%8!1615I8!9(';!8#*8!9*,$!#608('64*++,$!8#*8!(&&(0686(5!
*''6./0!:*6'+,!+*8/!65!8#/!-*3/7!"5/!/3/'-/0!:'(3!8#/!(8#/'!65!8#60!
'/*+!#608('64*+!4(5865268,$!*51!*0!,(2!02--/08/1$! 8#/,!'60/!*51! :*++!
*51! /))! *51!l(9! 65! '/+*86(5! 8(! #608('64*+! 4(51686(507! <-*65$! +6;/!
0(3/!0('8!(:!8'*50#608('64*+!61/*!8#*8!Am!:('3!(:!08'2--+/!60!-((1$!
T!:('3!(:!08'2--+/!60!)*17E!<5,863/!,(2!#/*'!0(3/(5/!0*,65-!8#*8$!
,(2!0#(2+1!h208!0*,$!A9/++$!8#*8I0!5(50/50/7E!

F#/!;651!(:! 08'2--+/! 8#*8I0!-(65-! 8(!/3/'-/$!9#*8/./'!(2'!0('8!(:!
8#/('/864*+!('!3('*+!h21-3/580!(:!68$!8#/!;651!(:!08'2--+/!8#*8I0!-(?
65-!8(!/3/'-/!60!:'(3!4(54'/8/!0682*86(507!G#/5!,(2!#*./!*!3*006./!
654'/*0/!(:!651208'6*+6C*86(5$!8#/!'60/!(:!8#/!:*48(',$!8#/!/^&*506(5!(:!
8#/!:('3*+!9*-/$!,(2I'/!-(65-!8(!-/8!654'/*0/0!65!&/(&+/!08'2--+65-!
8#*8!9*,7!G#/5!8#*8!3(1/!(:!('-*56C65-!0(46/8,!08*'80!8(!'/4/1/!968#!
1/651208'6*+6C*86(5$!160/3&+(,3/58$!&'(12486(5!(:!02'&+20!&(&2+*?
86(50!*8!*!-+()*+!+/./+!??!*51!%I3!02'/!9/I++!-/8!8(!8#*8!8/4#564*+!8/'3!
A02'&+20!&(&2+*86(50E!??!8#/5$!(:!4(2'0/$!08'2--+/0!65!8#/!0&#/'/!(:!
46'42+*86(5$!9#/'/!&/(&+/!9#(I./!)//5!;64;/1!(28!(:!/3&+(,3/58!
),!*28(3*86(5$!('!(U0#('65-$!('!9#*8/./'$!)28!086++!*'/!0824;!65!8#/!
0&6'68!(:!0&/42+*86(5$!9/++$!8#/,I'/!-(55*!;//&!08'2--+65-7!

Q,!(5/!-'/*8!+/00(5!8#*8!%I./!+/*'5/1!65!8#65;65-!*)(28!8#/0/!8#65-0!
60$!68I0!063&+/7!%!*&(+(-6C/!:('!3,!063&+6468,$!'6-#87!P28!68I0!h208H!&/(?
&+/!08'2--+/!9#/'/!8#/,!*'/7!`/'6(17!`/(&+/!'25!2&!*-*6508!360/',$!
*51!8#/,!1/461/!8#/,!1(5I8!9*58!8(!8*;/!68$!8#/,!1(5I8!9*58!8(!8*;/!
)/65-!)2++6/1!),!8#/6'!)(00$!8#/,!1(5I8!9*58!8(!)/65-!25*)+/!8(!*:?
:('1! 8(! 02'.6./$! 8#/,!1(5I8!9*58! 8(! 8*;/!)/65-!;6++/1!),! 8#/!4(&0$!
*51!8#/,!08'2--+/!9#/'/!8#/,!*'/7!%:!,(2!-/8!*!+(8!(:!&/(&+/!65!&'(?
12486(5$!,(2I'/!-(65-!8(!0//!&'(12486(5!08'2--+/07!%:!,(2!-/8!*!+(8!(:!
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C6-:(46(O<:4(/34-,./(=,<4-(B6,2-(46(A--;(;-6;/-(39(6,5-,>(?95(47.4(
7.:( 46( 56( ./:6(8347( 47-( 53+393:739C( ,-4<,9:( 6B( 2.;34./3:+( .:( .(
C/6=./(:4,<24<,-(6B(47-(-2696+0>()(C<-::(34*:(C665(46(964(5,.8(466(
+.90(9-.4( 26+;.,3:69:(6,( .9./6C3-:( .+69C( 4739C:@(=-2.<:-( 34(
3:(53R-,-94(39(53R-,-94(;/.2-:@(.95(47-(2/3+.4-(2.4.:4,6;7-:(47.4(
8-*,-(B.239C(83//(+.A-(47.4(53R-,-92-(+<27(2/-.,-,>

!"#!!F#*8!9*0$!%!8#65;$!*!4+/*'!1/04'6&86(57!%8I0!*!'/*+!4#*++/5-/$!'6-#8R!
%!1(5I8!9*58!8(!)/!:*8*+60864$!)28!8#60!09684#!9#/'/!(54/!8#/!08*8/!9*0!
:*'!??!,(2!;5(9$!&(+64/!*'/!*!'/+*86./+,!'/4/58!65./586(5$!'6-#8!??!(54/!
8#/! 08*8/!9*0! :*'$! 8#/!/4(5(3,!9*0!5/*'$!,(2!4(2+1!-(! '6-#8!*g/'!
8#/!3/'4#*587!T(2!4(2+1!-(!1(95!8(!8#/!)*;/'$!,(2!4(2+1!-(!8(!8#/!
-'*65!3/'4#*58!*51!h208!:24;!968#!8#/37!S(9!8#*8I0!324#!#*'1/'!8(!
1(7!%:!,(2!1(!1(!8#*8$!+6;/$!-'/*8$!0(!,(2!-(!1(95!8(!8#/!+(4*+!1/&*'8?
3/58!08('/!??!6:!,(2!+6./!65!*!&+*4/!9#/'/!8#/'/I0!*!1/&*'83/58!08('/$!
*!)6-!-'(4/',!08('/!??!*51!,(2!+((8!68$!8#*8I0!-'/*8$!%!0*+28/!8#*87!P28!
/./5!8#*8$!8#*8I0!(5+,!8/3&('*',7!T(2!-/8!0(3/!02&&+6/0!8#*8I++!+*08!
,(2!:('!*!4(2&+/!(:!9//;0$!8#*8I0!5(8!*!'/.(+286(57!

F#60!60!*5!*482*+!&'()+/3$!'6-#8$!9#64#!60!8(!0*,H!%!8#65;!,(2!#*./!
8(!M-#8!8#/!08*8/$!%!8#65;!,(2!#*./!8(!M-#8!8#/!4(&0$!%!8#65;!8#/'/I0!
5(!9*,!(28!8#*8!1(/05I8!&*00!8#'(2-#!8#*87!<51!%!1(5I8!9*58!8(!1/?
+21/!3,0/+:!8#*8!9/!4*5!0(3/#(9!'(28/!*'(251!8#*8!3(3/587!P28!
,(2!4*5I8!-/8!+(4;/1!658(!*!'682*+60864!08'2--+/!968#!8#/!08*8/7!%!8#65;!
9/!0*9!8#*8$!+6;/!65!K'//4/$!:('!/^*3&+/$!9#64#$!*g/'!8#/!YZZk!4(+?
+*&0/$!K'//4/!&(&&/1!(U!M'087!L('!8#/!4+*0064!'/*0(5H!8#/!4(&0!0#(8!
*!;61!9#(!9*0!(5!#60!./0&*!*51!'6(80!&(&&/1!(U$!*51!8#/,!h208!;/&8!
-(65-7!%8!82'5/1!658(7778#/'/!9*0!*!4/'8*65!4*+46M4*86(5!9#/'/!68!h208!
)/4*3/!0('8!(:!*!3*'4#!(5!8#/!&*'+6*3/58!*51!*88/3&8!8(!08('3!8#/!
&*'+6*3/587!Q*006./!1/:/54/!:('4/0!*'(251!8#/!&*'+6*3/58!)26+165-!
65!J,58*-3*!JB2*'/!0B2*'65-!(U$!8#60!#*&&/5/1!0('8!(:!'/&/*8/1+,7!
<51!68I0!63&('8*58!5(8!8(!-/8!8'*&&/1!65!8#*8!3(3/58$!,(2!#*./!8(!
M-2'/!(28!*!9*,!8(!-/8!&*08!8#/!36+68*'60864!4(5:'(58*86(5!968#!8#/!
08*8/$!)28!,(2!4*5I8!'(28/!*'(251!687!J(!,(2!#*./!8(!M-2'/!(28!*!9*,!
8(!-/8!8#'(2-#!687
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1(5I8!3*-64*++,!-6./!8#/3!*++!564/!&*,65-!h()0$!*51!8#/,!9*58!8(!)/!
-((1!4686C/50$!68!1(/05I8!#*&&/5!8#*8!9*,7!%5!:*48$!,(2I'/!h208!;64;?
65-!8#/3!(U!8#/6'!+*51!*51!3*5*-65-!8#/3!.6*!0#//'!.6(+/54/7!<51!
8#(0/!3/8#(10!65!9#64#!,(2!#*./!8(!3*5*-/!*!&(&2+*86(5!968#!8#/!
&(+64/!*51!8#/!*'3,$!'*8#/'!8#*5!968#!8#/!&*,4#/4;$!*'/!654'/*065-+,!
8#/!4*0/!65!8#/!4('/7!

J(!8#*8I0!0('8!(:!9#*8!%!3/*5!*)(28!4(+(56*+!3/8#(10!4(365-!8(!8#/!
4('/!60!8#*8!654'/*065-+,!68I0!-((1!08*8/!.6(+/54/!*0!*!3(1/!(:!3*5?
*-/3/58!*51!%!8#65;!8#*8$!,(2!;5(9$!'/3*650!8'2/!*++!(./'!8#/!-+()/7!
%8I0!h208!8#*8!9/$!,(2!;5(9$!9/!5(864/!68!65!8#/0/!0(?4*++/1!#6-#!9*-/!
4(258'6/0!3('/!1'*3*864*++,!*0!*!4#*5-/!(./'!8#/!+*08!:/9!1/4*1/07!
G#/'/*0!65!+(80!(:!&+*4/0!65!8#/!9('+1$!68I0!5(8!*!4#*5-/!*8!*++7!%!9*0!
h208!'/*165-$!,(2!;5(9$!K/('-/!Q*52/+$!9#(I0!*5!63&('8*58!%516-?
/5(20! 8#/('608!*51!#608('6*5!9#(!9'(8/!*!-'/*8!)((;!4*++/1!AF#/!
L(2'8#!G('+1E7!J(!#/I0$!#/I0!:'(3!F2'8+/!%0+*51!??!9#*8!-/80!4*++/1!
>*5*1*!??!)28!#/!3*;/0!*!8'6&!65![Oj[!8(!65./086-*8/!%516-/5(20!+6:/!
65!S/9!n/*+*51!*3(5-!8#/!Qā('6$!*51!8#/5!%516-/5(20!&/(&+/!65!
<208'*+6*7!<51!#/!8*;/0!*!./',!4+/*'!5(8/!(:!8#/!)'28*+68,!*51!08*8/!
.6(+/54/!3/8/1!(28!8(!%516-/5(20!&/(&+/!65!<208'*+6*!/51+/00+,7!J(!
8#60! 60!*!-+()*+!&#/5(3/5(5$!)28! %!1(5I8!9*58! 8(!0*,!324#!3('/!
8#*5!8#*8$!)/4*20/!%!1(5I8!9*58!8(!4+*63!*5,!/^&/'860/!9#/'/!%!1(5I8!
#*./!*5,7

$%&'#()(.;;,-23.4-(47.4>(T<4(47-(8.0(47.4(06<(;<4(34(39(47-(=66A(
47.4(,-.//0(:4665(6<4(46(+-(8.:(7-/;B</@(8.:(47.4(06<(4./A-5(.=6<4(
47-(53R-,-92-(39(47-(-.,/0(43+-(6B(47-(,364@(8.:(47-(:4.4-(8.:(B.,(
.95(47-(-2696+0(8.:(9-.,>(`68(8-*,-(39(.(:34<.4369(87-,-(47-(
:4.4-(3:(9-.,(.95(47-(-2696+0(B.,@(-G-9(476<C7(47-(,364(3:(:43//(39(
23,2</.4369>(T<4(87.4(8-(.,-(B.239C@(8-(2.9*4(.44.2A(47-(;,65<2-,:(
6B(476:-(4739C:@(6B(47-(+.,A-4(.95(C665:@(8-*,-(B.2-5(<;(.C.39:4(
47-(;6/32-@(87327(=,39C:(<:(=.:32.//0(=.2A(46(47.4(5-:2,3;4369(47.4(
%.969(7.:(6B(87.4(87.4(47-(26/693./(-1;-,3-92-(3:@(.95(47.4@(39(
.(8.0(:--+:(46(+-(46(=-(.(O<:4(.(A395(6B@()(569*4(A968@(39(.//(+0(
,-.539C@( 34*:( /3A-@( 473:( 3:(87-,-( 47-(:4.4-(C6-:@( ,3C74S( )4(C6-:( 46@(
39:4-.5(6B(B<,47-,(:<=43/3V.4369(6B(53:23;/39-(6B(47-(;6;</.4369@(34(
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&/(&+/!65!46'42+*86(5$!,(2I'/!-(65-!8(!0//!46'42+*86(5!08'2--+/0$!68I0!
&'/88,!08'*6-#8:('9*'1$!*482*++,7

$%&'#(U395(6B(5,.839C(6R(47-(8.0(47.4(47->>>+.0=-(47-(73:46,0(
3:(46/5(46(<:(39(47-(8.0(47.4(34(;/.0:(6<4(39(6<,(3+.C39.4369:(HH(.95(
;-,7.;:(473:(7.:(46(56(8347(47-(B.24(47.4(47-(:4,3A-(A395(6B(2.+-(
.=6<4(./:6(47-(43+-:(47.4(47-:-(/3A-@(06<(A968@(53R-,-94(A395:(6B(
/3=-,.43693:4( 35-6/6C3-:(6B( /3A-( .9.,273:+(.95( 26++<93:+(.,-(
26+39C(6<4(HH(=<4(47-(:4,3A-(;/.0:(.(A395(6B(6<4H:2./-5(,6/-(39(6<,(
3+.C39.4369:(6B(87.4@( /3A-@( ,-G6/<4369.,0( :4,<CC/-(+-.9:>(?95(
47-( 47-(:-9:-()(C64( ,-.539C(06<,(=66A( 3:( /3A-( 473:@(=-2.<:-(06<(
C6(P,364(:4,3A-(,364(;,3+-Q@(47-(:4,3A-(./+6:4(:--+:(/3A-(.9(.=-,H
,.4369(39(4-,+:(6B( 34:(2692-94,.4369(6B(A395(6B@( /3A-@(+6G-+-94(
;68-,>(?95(47.4@(.4(/-.:4(465.0@()(:--(47.4(47-(,6+.94323V.4369(6B(
47-(:4,3A-(:--+:(46(A395(6B(6<4(-12--5(34:(-R-243G-9-::@(/3A-(;-6H
;/-(:43//(4739A(47.4*:(87-,-(8-(9--5(46(=-(5639C(6<,(86,A@(=<4(34(
56-:9*4(,-.//0(D<34-(+.A-(:-9:->(

&6()(8.:(8695-,39C(3B(06<(7.G-(476<C74:(.=6<4(870(47-(:4,3A-@(06<(
A968@( 26++.95:( :6(+<27(;68-,(6G-,( ,-G6/<4369.,0( 3+.C39.H
4369:S(?95(47-9(47-,-*:(./:6(A395(6B(;6-4,0(46(47-(,364@(6B(26<,:->(
)(8695-,(3B(06<(8.94(46(4./A(.=6<4(47.4@(.95@(/3A-(47-(3+.C39.43G-(
;68-,(6B(47-:-(B6,+:(6B(:4,<CC/-S

!"#(T/*#7!G/++$!8#*8I0$!*-*65$!8#60!60!*!-'/*8!*51!4(3&+/^$!'64#!B2/0?
86(57!%!#(&/!,(2I'/!'6-#8!8#*8!8#/!08'6;/!9*0!+6;/!*5!*)/''*86(57!P,!
9#64#!%!3/*5$!5(8!8#*8!%!)/*'!8#/!08'6;/!*5,!6++!96++$!)28!%!#(&/!8#*8!
#23*5!#608(',!/512'/0!+(5-!/5(2-#$!8#*8!9/!+((;!)*4;!(5!8#/![oZ!
,/*'!&/'6(1!9#/'/!8#/!08'6;/!('6/58/1!*! +(8!(:!08'2--+/0! 65!*! +(8!(:!
8#/!9('+1$!*0!*5!*)/''*86(57!%I3!9(''6/1!8#*8!#23*5!#608(',!60!5(8!
-(65-!8(!+*08!8#*8!+(5-$!*51!8#*8!9/!9(5I8!#*./!*!4#*54/!8(!+((;!)*4;!
(5!8#*8!*0!*5!*)/''*86(57!

%! 8#65;!,(2! '*60/1!*5! 63&('8*58!&(658$!9#64#! 60! 8#*8! 68! 60! *! :*6'+,!
4+/*'+,!)'*4;/8/1!&/'6(1!*51!0(!9#,!161!68!8*;/!(5!8#/!658/50/!4#*?
'603*!8#*8!68!161R!%!8#65;!8#/'/I0!-((1!'/*0(50!:('!68$!8(!)/!#(5/087!
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>/'8*65+,$!9#/5!8#/!08'6;/!9*0!(5!8#/!'60/$!8#/'/!9*0!*!)/+6/:!??!*51!
*!5(8!25'/*0(5*)+/!(5/!??!8#*8!9*0!3(./1!8(9*'1!*5!651208'6*+!0(?
46/8,$! *!3*52:*482'65-! 0(46/8,!9*0! h208! -(65-! 8(! 4(58652/$! 8#*8! 68!
9*0!-(65-!8(!4(./'!3('/!*51!3('/!(:!8#/!-+()/$!8#*8!68!9*0!-(65-!
8(!('-*56C/!3('/!*51!3('/!&/(&+/I0!+6./0$!('-*56C/!3('/!*51!3('/!
(:! 0(46*+!&'(12486(57!F#*8!9*0! 8#/!)/+6/:! 65! 8#/! +*)('!3(./3/58$!
9#/5!68!4*3/!658(!)/65-7!G/!#*./!(2'!M'08!08'6;/0!65!8#/!+*8/![k8#!
4/582',$!9/!#*./!8#/!M'08!G(';/'0!`*'8,!(p46*++,! 65!8#/![kjZI0! 65!
K/'3*5,7!<51!*8!8#*8!&(658$!68I0!(5$!'6-#8R!F#/!+*)('!3(./3/58!60!
0('8!(:!9#/'/!8#/!*486(5!60$!65!8#/!G/08!*8!+/*087!F#/!0/50/!9*0!8(!h208!
4(58652/!8(!/^&*517!`/(&+/!8#(2-#8!8#*8!:('!*!-((1!'/*0(57!%8!1615I8!
'/*++,!82'5!(28!8(!)/!8#/!4*0/$!68!+*08/1!:('!*!9#6+/!*51!5(8!:('/./'7!

P28!12'65-!8#/!&/'6(1!(:!8#/!+*)('!3(./3/58I0!/^&*506(5!*51!4(5?
0(+61*86(5!68!9(5!*!+(8!(:!'/*++,!8'/3/51(20!.648('6/07!F#/!08'6;/$!/0?
&/46*++,!9#/5!8#/'/!60!#6-#!+*)('!1/3*51$!60!*5!654'/16)+,!&(9/':2+!
9/*&(57!T(2!;5(9!0(3/863/0!&/(&+/!'/*1!8#/!)((;!*0!*5!*1.(4*4,!
)((;$!0*,65-!A"#$!,(2!0#(2+1!'6(8!5(8!08'6;/$E!9#64#!68!*)0(+28/+,!60!
5(8$!68!5/./'!(54/!02--/080!8#*87!F#/!08'6;/$!65!4/'8*65!)28!5(8!*8!*++!
254(33(5!0682*86(50$!60!654'/16)+,!&(9/':2+7!%8!9(5!*!+(8!(:!.648(?
'6/07!%8!0//3/1!+6;/! 68!9*0!*!'(28/!5(8! h208!8(!)/88/'!4(3&/50*86(5!
*51!4(51686(50!:('!9(';/'0$!)28!3*,)/!8(!(./'4(3/!4*&68*+6037!L('!
8#(0/! '/*0(50$! 68! *4B26'/1!*! +(8!(:!4#*'603*$! 0(!324#!0(! 8#*8! %I3!
02'/!*0! ,(2I./!5(864/1$!&/(&+/! +(./! 8(! 4*++! 8#65-0! 08'6;/0!5(9!)28!
h208!*'/5I8!08'6;/07!F#/,!1(5I8!65.(+./!968#1'*965-!+*)('$!1(5I8!65?
.(+./!658/':/'65-!968#!4*&68*+0!&'(12486(5$!)28!&/(&+/!96++!4*++!8#/3!
08'6;/0!)/4*20/!8#*8!8/'3!#*0!*!+(8!(:!4#*'603*7!F9(!8#65-0H!(5/$!68!
1/0/'./0!8#*8!4#*'603*!:('!8#/!.648('6/0!8#*8!68!9(57!

$%&'#(Y7+>

!"#!F9(H!%!8#65;!&/(&+/!9#(!*'/!-(65-!8(!08'2--+/!-/8!8(!4*++!9#*8!
8#/,I'/!1(65-!9#*8/./'!8#/,!9*587!%:!0(3/(5/!9*;/0!2&!65!8#/!3('5?
65-$!*51!60!'/*1,!8(!-(!(28!*51!'/*++,!8',!*51!M-#8!*-*6508!&(9/'!*0!
68!/^6080$!%!0*+28/!8#/3!*51!8#/,!0#(2+1!-/8!8(!4*++!968#!8#/6'!1(65-!
9#*8/./'!8#/!:24;!8#/,!9*587!
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$%&'#(]-//@(4739A39C(.C.39@(.=6<4@(/3A-@(:6,4(6B(47-(C/6=./(269H
4-14@(87-9(06<(4./A(.=6<4(47-(,.23./3V.4369(6B(47-(,364(HH(.95(39(
47-(=66A@(06<(.,-(B62<:39C@(.:(06<(:.35@(/3A-@(:6,4(6B(69(\<,6;-(
.95(47-(a&(HH(=<4( 39(47-(2<,,-94(:4.4-(6B( 47-(,364@(06<(5-:2,3=-(
768(87.4(8.:(/3A-(.(;-,3;7-,./(26/693./(269b324(A395(6B(26+-:(
46(47-(26/693./(2-94-,@(46(47-(+-4,6;6/-@(=<4()*+(8695-,39C(768(
06<(:--( 47-(A395(6B(5-26/693./( :4,<CC/-:(269439<39C(,3C74(968>(
c68(47.4(+3C74(=-(43-5(39(8347(2/3+.4-(:4<R(.95()953C-96<:(<;H
,3:39C:(.,6<95(47-(86,/5S(

!"#!!G/++$!%!1(!9*58!8(!)/!0+(9!8(!4(33/58!(5!8#60$!(5+,!)/4*20/!
%I3!5(8!02'/!%I3!*5!/^&/'8!(5!*5,8#65-$!)28!%!161!*!+(8!(:!0821,65-!
*51!8',65-!8(!+/*'5!8#65-0!:('!8#/!&2'&(0/0!(:!8#/!)((;$!*51!+63?
68/1!3,!M/+1!0(!8#*8!%!4(2+1!-/8!0(3/!0('8!(:!#*51+/!(5!9#*8!9*0!
#*&&/565-! 65! 8#/!4*&68*+608! 4('/7! %!1(5I8! 4(5061/'!3,0/+:!324#!(:!
*5!/^&/'8!(5!8#/!'/08!(:! 8#/!9('+1$!0(!%!1(5I8!9*58!8(!0('8!(:!9*^!
;5(9+/1-/*)+/!*)(28!8#65-0!65!9#64#!%I3!086++! +/*'565-7!F#/'/!*'/!
&/(&+/! 9#(! *'/! 1(65-! '/*++,! 658/'/0865-! 8#65;65-! *)(28! 8#60$! 3,!
:'6/51!>#*'3*65/!>#2*!9(';0!(5! +(-608640$!)28!0#/I0!1(65-!'/*++,!
658/'/0865-!9(';!65!'/+*86(5!8(!+(-608640$!1/4(+(56*+!08'2--+/$!02'&+20!
&(&2+*86(50$!*51!8',!*51!+/*'5!:'(3!#/'!*51!(8#/'!&/(&+/!9#(!*'/!
1(65-!0636+*'!9(';7!

%!1(!8#65;!9#/5!%!8*+;!*)(28!4(+(56*+!08'*8/-6/0!4(365-!)*4;!8(!8#/!
4('/$!%I3!5(8!8#/!M'08!8(!3/586(5!8#*8$!<63=!>=0*6'/!??!9#(!9'(8/!
!"#$%&'#()%*)+%,%*"-,"#.!??!8*+;0!*)(28!8#*8!/^*48!&#/5(3/5(5$!(:!
:*04603!*0!8/4#56B2/0!(:!4(+(56*+!3*5*-/3/58!)/65-!0('8!(:!*1*&8?
/1!:('!D2'(&/7!X*'6(20!(8#/'!&/(&+/!#*./!8'6/1!8(!0('8!(:!0821,!8#60!
0654/!8#/57!%!8#65;!8#*8I0!'6-#87!%!8#65;!68!-(/0!)*4;!8(!L'*58C!L*5(5!60!
'/*++,!63&('8*58!65!8#65;65-!*)(28!8#607!%!8#65;!68!-(/0!)*4;!8(!9#*8!%!
9*0!0*,65-!)/:('/!*)(28!8#/!16U/'/54/!)/89//5!9*-/!16046&+65/!*51!
&(+64/!16046&+65/!('!08*8/!16046&+65/$!'6-#8R!J(!4(+(56*+!3*5*-/3/58!
#*0!??!5(8! 65!/./',!4*0/$!)28!4(50608/58+,!??!)//5!*! :('3!(:!&(+64/!
3*5*-/3/587!L*5(5!1/04'6)/1!8#/!4(+(56C/1!9('+1!*0!8#/!9('+1!(:!
8#/!&(+64/!08*86(5!*51!8#/!)*''*4;07!F#/!&(&2+*86(5!-/80!3*5*-/1!
8#*8!9*,!)/4*20/! ,(2! 4(+(56C/!&/(&+/! *0! *5! 63&/'6*+! &(9/'$! ,(2!
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$%&'#('3C74S(

!"#(F#*8I0!*! '/*++,! 658/'/0865-!0821,!),!c()/'8!`*&/!*8!N56./'068,!
(:!>#64*-($!9#(!1(/0!'/*++,!20/:2+!1/3(-'*&#64!08216/0!(:! 8#65-0!
+6;/!8#607!J(!65!8#*8!0/50/$!6:!9/!9*58!8(!8*+;!*)(28!+6;/!*!1(959*'1?
+,!3()6+/$!9#68/!3611+/!4+*00!*0!*!0('8!(:!06-56M4*58!1/3(-'*&#64!
0+64/$!8#/!3(3/58!(:!V*52*',!\8#!60!*!3(3/58!(:!/^8'/3/!'/*486(5!
*-*6508!??!/^8'/3/!#(086+68,!8(9*'1!??!&'(+/8*'6*50!(:!4(+('7!<8!(8#/'!
863/0$!9/I./! 0//5! +*8/+,!3('/!(&86360864!3(3/5807! %! 1/04'6)/! 8#/!
"442&,!3(./3/58!??!*51!*-*65$!3*,)/!(&86360864*++,$!%!1(5I8!;5(9$!
%!8#65;!%!0#(2+1!)/!*++(9/1!8#/!(44*06(5*+!3(3/58!(:!(&863603!??!%!
1/04'6)/1!8#/!"442&,!3(./3/58!*0!*5!/U('8$!*!:*6+/1!/U('8$!)28!*5!
/U('8!8(!M51!*!0(+61*'68,!('!*!4(++*)('*86(5!)/89//5!8#/!1(959*'1?
+,!3()6+/$!9#68/!3611+/!4+*00$!9#(!h208!/54(258/'/1!8#/!4(++*&0/!(:!
YZZk$!0211/5+,!/^&/'6/54/1!.*08!*3(2580!(:!651/)8/15/00$!*0!,(2!
0*,$!'/*++,!+6368/1!&(8/586*+!:('!:282'/!/3&+(,3/58!('!*1.*54/1!('!
*5,8#65-!+6;/!8#*87!F',65-!8(!M51!*!9*,!:('9*'1!968#!*+'/*1,!63?
360/'*8/1!&(&2+*86(50$!/0&/46*++,!P+*4;!&(&2+*86(50$!(8#/'0!*0!9/++$!
68!1615I8!B268/!4(3/!(U$!)28! 68!9*0!8',7!"5/!#(&/!:('!8#/!:282'/!60!
6:!8#*8!4*5!4(3/!(U!)/88/'!5/^8!863/7!<51!6:!8#*8!0#('8!(:!*++6*54/$!
%!1(5I8!;5(9!6:! 8#*8I0! 8#/!'6-#8!9('1$!)28! 6:! 8#*8!0('8!(:!0(+61*'68,$!
08*'80!8(!3*56:/08!%!8#65;!68I0!(57

$%&'#(F-.7@(06<(;<4(34(,-.//0(2/-.,/0>(d3A-@(87.4(8-*,-(<;(.C.39:4(
,-.//0(3:(/3A-(47-(,-2,<34+-94(6B(476:-(9-8/0(:<,;/<:(8734-(;6;H
</.4369:(B,6+(B.:23:4:(.95(47-(/3A-(HH(.95(2/-.,/0(47.4*:(7.;;-9H
39C(.2,6::( 47-(C/6=-( HH(=<4( 47-(.943( B.:23:4(+6G-+-94:( :--+(46(
=-(;<//39C(6<4(+6,-(;-6;/-@(.4(/-.:4(,3C74(968>(d3A-(47-(W-6,C-(
%/605( <;,3:39C( 8.:( 8.0( =3CC-,( 47.9( 47-(^;-9(a;(+6G-+-94:(
5<,39C("^e)f@(.95(47-9(47-(!.9<.,0(N47@(87.4-G-,(47.4(8.:>

!"#! !T/*#!8#*8I0!63&('8*58!8(!'/3/3)/'$!68I0!63&('8*58!8(!'/3/3?
)/'!8#/!04*+/!(:!8#/!K/('-/!L+(,1!2&'6065-$!,(2!&28!8(-/8#/'!*++!(:!
8#/0/$!*+8?'6-#8$!:*'!'6-#8!5*86.608!??!9#/'/./'!,(2!9*58!8(!4*++!8#/3!
??!3(./3/580$! *51! ,(2! ;5(9$! 8#/!K/('-/! L+(,1! 2&'6065-! 19*':0!
8#/37!F#*8I0!'/*++,!63&('8*58!8(!'/3/3)/'7
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$%&'#(E/.<C7:E('3C74S(

!"#(F#*8!0*61$!%!1(!8#65;!('!#(&/!8#*8!9/I++!+6./!+(5-!/5(2-#!8(!0//!
8#/!4#*'603*!(:!8#/!08'6;/!9*5/!*!+688+/7!%8!#*05I8!)//5!5/*'+,!0(!&(9?
/':2+$!68!#*05I8!9(5!5/*'+,!8#/!-*650!68!20/1!8(!965!0654/!8#/!jZI0$!('!
kZI07!Q/*59#6+/$!(8#/'!:('30!(:!08'2--+/!*'/!4(365-!8(!8#/!:('/7!%!
8#65;!8#/'/!9*0!&'()*)+,!/./5!*!863/!*!:/9!,/*'0!*-($!h208!06^!,/*'0!
*-($!/6-#8!,/*'0!*-($!9#/5!&/(&+/!9/'/!086++!0*,65-$!A9/++$!8#/!'6(8I0!
6++/-6863*8/$!68I0!5(8!*!'/*+!:('3!(:!08'2--+/$!8#/!08'6;/!60!8#/!(5+,!'/*+!
:('3!(:!08'2--+/7E!<8!8#60!&(658!%!8#65;!68I0!(5+,!+6;/$!#*'1?+65/!9(';?
/'6080$!*0!9/!0*,$!9#(!#(+1!8(!8#*8!&(0686(5!*g/'!8#/!K/('-/!L+(,1!
2&'6065-! +*08!0233/'7!%! 8#65;!&/(&+/!*'/!3('/!'/*1,!8(!'/4(-56C/!
8#*8! 8#/0/!(8#/'! :('30!(:!0(46*+!4(58/08!4*5!'/*++,!)/4(3/!*!4#*+?
+/5-/!8(!8#/!&'/0/58!0(46*+!('1/'7

$%&'#('3C74>(F-.7@( 47.4*:( .9( 394-,-:439C(;6394@( O<:4( 46( :--(768(
47.4(435-(7.:(:73_-5(B,6+(O<:4(/.:4(0-.,@(87-,-()(4739A(06<(7-.,(
/-::(;-6;/-(A395(6B(4./A39C(.=6<4(768(P87.4(8-(9--5(46(56(3:(/3A-(
6,C.93V-(86,A;/.2-:>Q

!"#!T/*#$!%!3/*5$!%!8#65;!6:!%!4*5!h208!658/'4/1/!:('!*!0/4(51$!%!8#65;!
,(2!20/!8#/!9('1!A('-*56C/7E!F8#*8I0!'/*++,!*!4'246*+!&6.(8!#/'/7!J(!
(5/!(:!8#/!'/*0(50!8#*8!8#/!08'6;/!://+0!0(!&(+6864*++,!&(9/':2+!8(!&/(?
&+/$!60!)/4*20/!(:!*!:*6'+,!5*''(9!1/M5686(5!(:!9#*8!4(2580!*0!('-*56?
C*86(57!F#/,!*+9*,0!0*,!A,(2!#*./!8(!)/!('-*56C/17E!"g/5!8#*8!h208!
3/*50!('-*56C/1!+6;/!*!256(5$!('-*56C/1!+6;/!*!&(+6864*+!&*'8,7!F#/!
08'6;/!0*860M/0!8#*8$!*51!*!'6(8!('!2&'6065-$!6502''/486(5!1(/0!5(87!%8!
96++!5/./'!9(';$!68I0!5(8!('-*56C/17!S(9$!8#*8I0!'2))60#7!F#/'/I0!+(80!
(:!(8#/'!;6510!(:!('-*56C*86(5!8#*8!-(!658(!*5!2&'6065-$!*!'6(8$!,(2!
;5(97!c()65!_7!K7!q/++/,!8#/!-'/*8!#608('6*5!#*0!9'688/5!/+(B2/58+,!
*)(28!8#/!;6510!(:!('-*56C65-!8#*8!03*++!0(46*+!-'(2&0!65!i(0!<5-/?
+/0!161!65!*1.*54/!(:!8#/!G*880!'6(80!65![O\o!8#*8!3*1/!68!&(006)+/7!
S(9$!8#/0/!03*++!0(46*+!-'(2&0!(g/5!-/8!4*++/1!A08'//8!-*5-0E$!)28!
8#/,I'/!4(332568,!-'(2&0!8#*8!-/8!8(-/8#/'!*51!M-2'/!(28!#(9!8(!
&'(4//1!:'(3!1*,!8(!1*,7!F#/,!161!*!+(8!(:!('-*56C65-$!)28!68I0!5(8!
8#/!;651!8#*8!-/80!'/4(-56C/1!),!+6;/$!A9/!5//1!8(!('-*56C/7E!F#*8I0!
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/^*48+,!8#/!#65-/!%!8#65;$!60!251/'08*5165-!9#*8!4(2580!*0!('-*56C*?
86(5$!*0!9/!8#65;!*)(28!&(+6864*+!&(006)6+686/07

$%&'#((F-.7@(47.4*:(.(,-.//0(C665(;6394>(?95(8-(26</5(;,6=.=/0(
5,.8(.(26+;.,3:69(46@(/3A-@(47-(W-6,C-(%/605(<;,3:39C:@(47-(+.:H
:3G-9-::(6B(47-+(2.+-(39(47-(7-.4(6B(47-(;.95-+32@(87-9(47-,-(
7.G-(=--9(+<4<./(.35(C,6<;:(86,A39C(39(.//(47-:-(2343-:(46(4,0(.95(
4.A-(2.,-(6B(;-6;/-(873/-(47-0*,-(/6:39C(86,A(.95(/6:39C(.22-::(46(
47-(4739C:(47-0(9--5(46(/3G->(&6(39(:6+-(8.0@(47.4(A395(6B(6,C.93H
V.4369(87327(56-:9*4(C-4(,-26C93V-5(39(47-(:.+-(8.0@(/3A-@(.(;.,H
40(6,(<9369(56-:@(8.:(47-,-(.4(47-(:.+-(43+-(47.4(;-6;/-(:4.,4-5(
,-.2439C(46@(06<(A968@(47-(269439<6<:(+<,5-,(6B(T/.2A(;-6;/-(=0(
47-(;6/32->($7.4(+.0(7.G-(7-/;-5(;,6G35-(.(A395(6B(/-G-,.C-(B6,(
47-(:3V-(6B( 47-(+6G-+-94>(&6( 47.4*:(.9( 394-,-:439C(;.,.//-/( 47.4(
06<(5,.8(B,6+(U-//-0>(

)9( 4-,+:(6B( 473:@( 47-(8.0( 47.4(06<(5-:2,3=-( 47-(;,-532.+-94(6B(
47-(:4,3A-(465.0@(3:(,-.//0(7-/;B</(B6,(+-(46(4739A(.=6<4@(/3A-(870(
34( :--+:( /-::( :<22-::B</>(F6<(2.//( 34( 47-(P.g,+.4369( 4,.;>Q($73:(
:--+:(46(+-(.24<.//0(46(=-(:<;-,(7-/;B</@(O<:4(39(4739A39C(.=6<4(
2.;34./3:+( .95(87.4( 34( ;,65<2-:( 39( 4-,+:( 6B( 768(8-( 2.9( -G-9(
3+.C39-(6<,(/3G-:(.95(:4,<CC/->(F6<(:.0(47.4(.//(47.4(86,A-,:(2.9(
,-.//0(:4,<CC/-(B6,(3:(46(,-.g,+(47-3,(;6:34369(834739(47-(2.;34./H
3:4(834739(2.;34./3:4(-1;/634.4369@(.95(47.4*:(.(C.+-(6B(53+393:739C(
,-4<,9:>()(8695-,(3B(06<(26</5(A395(6B(4./A(.=6<4(473:(.g,+.4369(
4,.;(.95(-1;/.39@(/3A-@(47.4(/.,C-,(.,2(6B(2.;34./3:4(.22<+</.4369(
6,(J9.923./3V.4369(47.4(/-.5:(46(473:(9.,,6839C(6B(47-(;<,G3-8(6B(
47-(:4,3A->

!"#(T/*#$!*)0(+28/+,7!<0!*!&'/:*4/$!%!0#(2+1!5(8/!8#*8!8#/!4(54/&8!(:!
8#/!*p'3*86(5!8'*&!8#*8!%!1/./+(&/1$!(5/!(:!8#/!0(2'4/0!65!8#65;?
65-!8#'(2-#!9#64#!+(-64!9*0!8#/!&#'*0/!*51!8#/!61/*!(:!A4'2/+!(&?
863603$E!9#64#! 60!1'*95! :'(3!i*2'/5!P/'+*587!i*2'/5! 60! *! :'6/51!
(:!365/$!*51!0#/!&*00/1!*!4(2&+/!(:!1*,0!*-($!0(!%! h208!9*58/1!8(!
3/586(5! 8#*8! *51! '/3/3)/'!#/'!)'6/l,!9#6+/!9/I'/! 8(-/8#/'! *51!
%I3!8#65;65-!8#'(2-#!8#60!&'()+/3$!)/4*20/!*!+(8!(:!3,!8#65;65-!60!
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06<(:.8@(+.0=-( 39(%-,C<:69@( 466(HH(06<(4./A(.=6<4( 34( 39(.(,-./H
/0( 3+;6,4.94(8.0>(T-2.<:-( 47-,-*:( 47-(,.23./3V-5(:<,;/<:(;6;<H
/.4369(47.4(06<(O<:4(5-:2,3=-5(;,-G36<:/0@(=<4()(4739A(47-(;6;<H
/.4369(47.4*:(,-95-,-5(:<,;/<:(465.0@(.:(;,65<24369(C-4:(B<,47-,(
.95(B<,47-,(83475,.89H(:6@(06<*,-(.(4-.27-,@()*+(.(4-.27-,(466@(
4-.2739C(47-(:4<5-94:(39(<93G-,:340(876(8-,-(-1;-2439C(O6=:(._-,(
.(T?@(/-.G-(8347(96(O6=:(.95(76,,3=/-(.+6<94:(6B(5-=4>(?95(:6(39(
.(8.0(47-,-*:(96(;.478.0(B6,(394-C,.4369@(-G-9(B6,(8734-(;-6;/-(
876(8-,-(;,6+3:-5(.(;/.2-(39(473:(:0:4-+@(47.4(O<:4(56-:9*4(,-./H
/0(-13:4(.90+6,->(&6()(8.:(O<:4(8695-,39C(.=6<4(768(06<(+3C74(
4739A(.=6<4(47.4@(768(47.4(;/.0:(6<4(69(47-(C,6<95@(6,(768(8-(
2.9(.,432</.4-(47.4(+6,-(-1;/3234/0(46(B6,+(=695:(6B(:6/35.,340>

!"#(%8I0!4/'8*65+,!*5!658/'/0865-!3(3/587!T(2!;5(9$!9/!M5*++,!??!*:?
8/'!*+3(08!oZ!,/*'0!5(9!(:!5*86(5*+!1/4+65/!??!#*./!'/*4#/1!*!3(?
3/58!9#/'/!8#/!&(006)6+68,!(:!5*86(5*+!1/4+65/!4*5!)/!*13688/17!<51!
8#/!'/*0(5!68!4*5!)/!*13688/1!60!)/4*20/!8#/!4(50/B2/54/0!(:!68!#*./!
M5*++,!*''6./1!(5!8#/!1(('08/&0!(:!8#/!9#68/!3611+/!4+*00$!6:!9/!#*./!
8(!20/!8#/!8/'3!A3611+/!4+*00E$!%!8#65;!9/!*++!;5(9!8#*8I0!*!1//&+,!
65/U/486./!8/'37!P28!9/I'/!-/8865-!8(!8#/!3(3/58!9#/'/!9/I'/!0//?
65-!1/4+6565-!+6:/!4#*54/0!:('!9#68/!&(&2+*86(50!9#(!5/./'!65!8#/!
#608(',!(:!8#/!5*86(5!#*./!#*1!*5,8#65-!)28!63&'(.65-!+6:/!4#*54?
/0$!654'/*065-!+6:/!/^&/48*54,$!654'/*065-!654(3/!/^&/48*86(507!S(9!
9/I'/!0//65-!8#*8!3(3/58!9#/'/!*++!+6:/!4#*54/0!*'/!08*'865-!8(!1/?
4+65/!*51!1636560#!:('!8#*8!&(&2+*86(5!(:!'/*0(5*)+,!9/++!(U$!5(8!
288/'+,!63&(./'60#/1!9#68/!&/(&+/7!G/!4*5!5(9!8*+;!*)(28!1/4+65/7!

J(! 8#/!B2/086(5! 60H! 60! 8#*8!&(&2+*86(5!5/9+,! 4(5:'(5865-!&(+6864*+!
/4(5(364!/^6-/54,!*)+/!8(!/58/'!658(!0(+61*'68,!968#!8#/!8'2+,!63?
360/'*8/1!&'(+/8*'6*8$!/0&/46*++,!8#/!P+*4;!&'(+/8*'6*8$!P'(95!&'(?
+/8*'6*8$!*51!0(!(5R!%0!8#*8!&(006)+/R!F#/'/I0!3(3/580!65!9#64#!%!1(!
5(8!#*./!324#!(&8636037!T(2!+((;!*8!8#/!1*8*!:'(3!8#/!V*52*',!\8#!
6502''/486(56080$!'6-#8$!*51!68I0!*++!5(8!63&(./'60#/1$!)28!,(2!;5(9$!
3611+/!4+*00!9#68/!&/(&+/!968#!*!&*'8642+*'!:/*82'/!)/65-!8#/,!+6./!
65!4(2586/0!8#*8!/68#/'!*'/!('!*'/!*1h*4/58!8(!068/0!65!9#64#!8#/'/I0!
1636560#65-!9#68/!&(&2+*86(507!
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6B(34(3:9*4(.55,-::-5@(8-*,-(O<:4(5639C(.(/.=6,(:4,<CC/-@(34*:(9-G-,(
C699.(B<//0(/-.5(46(.(A395(6B(/3=-,.4369@(=-2.<:-(8-*,-(:43//(/3G39C(
6R(6B( 47.4@( 476:-(;,6J4:>(^92-(47-(,.23./3V.4369(6B( 47-(:4,<CC/-(
=-26+-:(.;;.,-94@(34(:--+:(/3A-(47-9(34*:(.24<.//0(=-39C(4,<47B</@(
39(.(8.0@(.=6<4(87-,-(47-(-9-+0(/3-:@(6,()(C<-::@( 46(;<4( 34( 39(.(
A395(6B(:3+;/3J-5(/.9C<.C->

!"#(%!8#65;!8#*8I0!'6-#87!%!3/*5$!%!1(!9*58!8(!*.(61!*!;651!(:!*5860(+?
61*'60864!*44(258!9#/'/!+6;/$!08'6;/0!*'/!:('!9#68/!&/(&+/$!*51!'6(80!
*'/! :('$!*'/! :('!P%`">!('!#(9/./'!,(2!9*58! 8(!&#'*0/! 687! %!1(5I8!
8#65;! 8#*8I0! B268/! '6-#87!Q('/(./'$! %! 8#65;! 8#*8! (&/50! 2&! 8#/! '6(8!
??! 8#/!2&'6065-! 6502''/486(5!??! 8(!*++! 8#(0/!(28061/!*-68*8('!4+*6307!
i6;/$!#/'/I0!8#/!'6-#8$!8#/!4(''/48!;651!(:!&/'0(5!8(!)/!&*'8!(:!8#60!
08'2--+/$!*51!#/'/I0!8#/!654(''/48!&/'0(5!9#(!0#(2+15I8!)/!&*'8,!8(!
68!*51!9#(I0!h208!4+/*'+,!*5!*-68*8('7!%I3!3('/!658/'/08/1!65!*!&(006)+/!
0('8!(:!0(+61*'60864!&(+686407!Q,!/^&/'6/54/!(:!8#/!K/('-/!L+(,1!2&?
'6065-!9*0!8#*8!68!9*0!+/1!),!P+*4;!&'(+/8*'6*50!)28!68!9*05I8!'*46*++,!
/^4+206./!65!*5,!0/50/!*51!%!8#65;!8#*8!/U('80!8(!&*658!68!*0!024#!*'/!
4(258/'!'/.(+286(5*',?!

$%&'#('3C74>(

!"#! ?*51! 8#*8! 68!9*0! *5! 63&('8*58!3(3/58!(:! *! &*'86*+! ??! *+9*,0!
&*'86*+!??!0(+61*'68,$!9#64#!%!8#65;!(&/50!&(006)6+686/0!:('!8#/!:282'/7

$%&'#($7-(9.,,.43G-(47.4()(4739A(8.:(;,-440(C-9-,./3V-5(39(+0(
.,-.HH( (87-9(47-,-(8.:(T/.2A(06<47H/-5(<;,3:39C:( 39(47-(:4,--4@(
39(47-(8.A-(6B(W-6,C-(%/605(HH(47-(53:26<,:-(6B(6<4:35-(.C34.46,:((
h8734-(.9.,273:4:i(2.+-(39(.95(47-9(47-(T/.2A(-/5-,(/-.5-,:73;(
./:6( 466A(69( 47.4( ,6/->(T<4( 47-( B.24(6B( 47-(+.44-,( 39( 47-(:4,--4:(
8.:(47.4(34(8.:(.(+</43,.23./(26./34369(/-5(=0(T/.2A(06<47(876(.,-(
3996G.439C(47-(;6394(6B(:4,<CC/-(.95(4./A39C(.=6<4(34(53R-,-94/0(
47.9(47-(;-6;/-(47.4(7.G-(=--9(A395(6B(:7-;7-,5-5(47,6<C7(47-(
+6G-+-94:(6G-,(47-(/.:4(B-8(5-2.5-:>(

T<4(26+39C(6R(47.4(35-.(6B(:6/35.,340(HH(.95(473:(3:(;-,7.;:(87.4(
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&(006)+/!)/4*20/!(:!8#/!)'6++6*58!&/(&+/!8#*8!%I./!;5(95!65!3,!+6:/!
*51!i*2'/5!60!*)0(+28/+,!(5/!(:!8#/37

$%&'#(F-.7@(47.4(3:(.(C,-.4(/6::>

!"#!i*2'/5!1/04'6)/0!4'2/+!(&863603!*0!8#60!9*,!(:!)/65-!0824;!65!
#*.65-!8(!://+!(&86360864!*)(28!8#/!./',!8#65-!8#*8!;//&0!(5!'/&'(?
12465-!,(2'!4(51686(50!8#*8!1(5I8!4#*5-/7!F#/!(&863603!(:!)/+6/.?
65-!,(2!4*5!-/8!4#*5-/!:'(3!*5!/16M4/!8#*8!65!:*48!&'/./580!4#*5-/7!
%!8#65;!65!'/*165-!#/'!)((;!8#*8!3*,)/!(5/!(:!8#/!3*65!'/:/'/54/0!
9(2+1!)/!0(3/8#65-!+6;/!.(865-7!G/I'/!8(+1!(./'!*51!(./'!*-*65!8#*8!
.(865-!60!8#/!(5+,!9*,!,(2!4*5!4#*5-/!8#/!9('+1$!*51!,/8!(./'!*51!
(./'!*-*65!68!82'50!(28!8(!)/!8#/!4*0/!8#*8!9/!.(8/!:('!&/(&+/!9#(!
;//&!8#/!9('+1!8#/!0*3/7!P28!:('!3/!8#/!'/:/'/58!9*0!'/*++,!20/:2++,!
+*)('7!G#64#!60!8(!0*,$!9/I'/!4(3&/++/1!8(!)/!(&86360864!*)(28!+*)('$!
('! *8! +/*08! 8(! -(! 8(!9(';! /./',! 1*,$! )/4*20/! (8#/'960/!9/!9(2+1!
08*'./7!T/8! 68I0!9(';! 8#*8!&'/0/'./0!20! 65!*! 0682*86(5!(:! 02)('165*?
86(5$!(:!)/65-!*8!'60;!(:!08*'.65-$!*51!0(!(57!G#/5!%!08*'8/1!8#65;65-!
*)(28! 8#/!*p'3*86(5!8'*&$! 68I0!*0!324#!*0!,(2!1/04'6)/1$! 68I0! 8#*8!
8#65-!(:!#*.65-!8(!*p'3!??!),!0#(965-!2&!65!8#/!3('565-!??!8#/!./',!
8#65-!8#*8!;//&0!,(2!02)('165*8/1$!*51!1(/05I8!*p'3!)28!5/-*8/0!
,(2!*0!*!#23*57!

F#*8I0! 8'2/! :('! /*4#! 6516.612*+$! %! 8#65;! 968#! 9(';$! )28! 68I0! *+0(!
8'2/!:('!8#/!9(';/'0!3(./3/58!65!-/5/'*+7!F#*8!#*&&/5/1!65!./',!
4(54'/8/!#608('64*+!9*,07!F#/!9(';/'0!3(./3/58!#*1!*!+(8!(:!02)?
08*586*+! -*650$! (g/5! 8#'(2-#! 8#/! 08'6;/! (./'! 8#/! 4/582',$! +/8I0! 0*,!
)/89//5![kjo!*51![Ojo7!P28! 65! 8#/! +*8/!\ZI0$! /*'+,!jZI0$! 651208'6*+!
4*&68*+603$!-+()*+!4*&68*+603!'/*++,!/58/'0!658(!4'60607!`'(M8!3*'-650!
/00/586*++,!.*560#7!F#/,I'/!086++!#2-/!&'(M80$!)28!8#/,I'/!3*84#/1!),!
+(00/0!65!(8#/'!&+*4/0$!8#/'/I0!5(!0,08/364!-'(98#7!"./'*++$!4*&68*+608!
&'(M8*)6+68,!'/*++,!&+233/80!*'(251![OjY?[Ojr7!Q*5,!(:!8#/!3*?
h('!651208'6*+!M'30!65!8#/!NJ!??!4*'!4(3&*56/0!3(08!:*3(20+,!)28!
8#/'/!*'/!(8#/'!/^*3&+/0!*0!9/++!??!:*4/!*!0('8!(:!/^608/586*+!8#'/*87!
F#/,I'/!)*'/+,!3*;65-!*5,!&'(M8$!('!8#/,I'/!-/5/'*865-!*!+(00$!*51!
8#/!-(./'53/58! 60!&'(&&65-!8#/3!2&!)/4*20/!8#/,!4*5I8!*U('1!8(!
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#*./!8#/0/!3*h('!651208'6/0!.*560#7!

>(50/B2/58+,$!8#/!256(50!M51!8#/30/+./0!65!*!./',!8/52(20!&(06?
86(5$!)/4*20/!6:!8#/,!)*'-*65!'/*++,!*--'/006./+,!*51!08'(5-+,!K/5/'?
*+!Q(8('0!60!h208!-(65-!8(!-(!(28!(:!)2065/007!%:!8#/!256(5!9*580!680!
h()0!8(!;//&!/^60865-!??!8#*8!68!&'(.61/0!:('!256(5!3/3)/'0!??!68!#*0!
8(!3*;/!02'/!K/5/'*+!Q(8('0!4(58652/0!8(!/^6087!J(!68!#*0!8(!)*'-*65!
:('!4(58'*480$!5(8!8#*8!&20#!K/5/'*+!Q(8('0!*'(251!*51!965!4(5?
4/006(50$!)28! 8#*8!;//&!K/5/'*+!Q(8('0! :25486(5*+!*51!&'(M8*)+/7!
F#60! 60! *!#2-/! 8'*50:('3*86(5! 65! 8#/! 08'2482'/!(:!('-*56C/1! +*)('!
??!/0&/46*++,!8#/!N568/1!J8*8/0$!G/08/'5!D2'(&/$!)28!(8#/'!&+*4/0!65!
8#/!9('+1!*0!9/++!??!65!9#64#!256(50$!65!/U/48$!4/*0/!)/65-!8#/!*5?
8*-(56080!(:!651208'6*+!M'30!*51!08*'8!)/65-!65!/U/48!4(++*)('*8('07!
P(8#!(:! 8#/3!/58/'! 658(! 8#/! 8*0;!(:!;//&65-!/*4#!(8#/'!(&/'*86./!
*51!:25486(5*+7!F#*8!0/50/!8#*8!8#/'/I0!*!0('8!(:!#608('64*+!08'2--+/!
8(!(./'4(3/!4*&68*+603$!8#*8!#('6C(5!08*'80!8(!4+(0/$!+(5-!)/:('/!8#/!
4(++*&0/!(:!8#/!J(.6/8!N56(57!G/!(g/5!1*8/!8#/!/51!(:!8#/!>(332?
5608!1'/*3!8(!kOI!('!0(3/8#65-7!P28!8#*8!#('6C(5!9#/'/!8#/!+*)('!
3(./3/58!9*0!&(658/1!8(9*'1!(./'4(365-!4*&68*+603$!'*8#/'!8#*5!
&'/0/'.65-!68!'/*++,!08*'80!8(!:*1/!65!8#/!jZI07

$%&'#(F-.7@()4(+.5-(+-(4739A(.=6<4(47-(;,6=/-+:(47.4(06<(26+-(
3946(87-9(06<*,-(/3A-(6,C.93V39C(86,A-,:(B,6+(47-(;-,:;-243G-(6B(
/3A-@(A--;39C(47-+(39(86,A>(&6(3B(06<(7.G-@(/3A-@(.(+39-,:(:4,3A-(
6,(:6+-4739C@(6,(06<(A968@(+39-,:(.,-(4,039C(46(<93693V-(46(C-4(
=-44-,(=-9-J4:@(=<4(47-(+3939C(34:-/B(3:(<95-,(D<-:4369(968(=-H
2.<:-( 6B( /3A-( 2/3+.4-( 2.4.:4,6;7-@( 3+;-9539C( 2/3+.4-( 2.4.:4,6H
;7->(d3A-(;-6;/-(.,-9*4(C639C(46(9-2-::.,3/0(C-4(=-7395(.(+39-,(
8.9439C(46(A--;(+3939C@(,3C74S(T-2.<:-(34*:(5639C(5.+.C-(46(47-(
-.,47>(?95( :6( 47.4*:( /3A-( 69-(6B( 476:-( 2694,.5324369:>(?95(69-(
6B( 47-( 4739C:( 47.4(A--;:(26+39C(46(+0(7-.5(HH( 34(2.+-( 3946(+0(
7-.5(87-9()(8.:(,-.539C(47-(=66A@(.95()(5359*4(,-.//0(7.G-(47-(
/.9C<.C-(B6,(34(=<4()(A--;(4739A39C(.=6<4(34(873/-(8-*,-(4./A39C(
HH(8-(8-,-(4./A39C(.=6<4(47-(47-(,-./+(6B(,-;,65<24369(39(.(8.0(
34*:( /3A-@( 34*:( O<:4( /3B-@(,3C74S(d3A-(47-(.=3/340(46(/3G-(.95(46(-13:4>(
?95(473:(3:(87.4(8-*,-(:4,<CC/39C(6G-,(.95(=647(,364(.95(:4,3A-(
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D5-+*51$!(g/5!:'(3!8#/!G/08!%516/0$!*0!9/++7!F#/!25/3&+(,3/58!
'*8/0!65!8#(0/!&(&2+*86(50!*'/!65/.68*)+,!8964/!*0!#6-#!*0!8#/,!*'/!
*3(5-!9#68/!D2'(&/*507!J(!8#(0/!*'/!&/(&+/!9#($!),!.6'82/!(:!)/?
65-!25/3&+(,/1$!*'/!5(8!65!&'(12486(5$!)28!8#/,!*'/!65!46'42+*86(5!
*51!8#*8I0!9#/'/!8#/!'6(8!607!

F#/0/!'6(80!(:!02'&+20!&(&2+*86(50!*'/! 65/.68*)+,!'*46*+6C/1! 65!8#/!
G/08!)/4*20/!(:!8#/!9*,0!8#*8!160&(00/006(5!*51!/^4+206(5!*'/!'*?
46*+6C/1$!*51!160&(00/006(5!*51!/^4+206(5!&'(124/1!8#/!&(&2+*86(5!
(:!'6(87!F#/,I'/!*+9*,0!-(65-!8(!:25486(5!8#*8!9*,7!@/'/I0!8#/!;64;/'H!
(54/!,(2!/^4+21/!&/(&+/!:'(3!+*)('$!,(2!/^4+21/!8#/3!:'(3!+*)('!
16046&+65/7! <0! ,(2! &'()*)+,! #*./! /^&/'6/54/1! 65! ,(2'! +6:/$! 6:! ,(2!
#*./!*!h()!8#*8I0!*!;651!(:!16046&+65/$!,(2!#*./!8(!)/!*!4/'8*65!;651!
(:!4686C/5$!,(2!#*./!8(!0#(9!2&!65!*!863/+,!:*0#6(5$!,(2!#*./!8(!4(3?
&('8!,(2'0/+:!65!4/'8*65!9*,07!F#/!h()!:('4/0!,(2!8(!)/!*!4/'8*65!;651!
(:!4686C/57!P28!6:!,(2!1(5I8!#*./!8#*8!9*-/!16046&+65/$!9#*8!#*&&/50R!
G/++$!9#*8!#*&&/50!60!,(2!-/8!&(+64/1!324#!3('/!1'*3*864*++,!8(!
3*;/!02'/!8#*8!16046&+65/!60!63&(0/1$!)/4*20/!8#/'/I0!5(!9*-/!160?
46&+65/$!8#/'/I0!&(+64/!16046&+65/$!8#/!08*8/!16046&+65/7!J(!8#/0/!&(&2?
+*86(50!*'/!:*'!3('/!02)h/48!8(!08*8/!16046&+65/!*51!8(!08*8/!.6(+/54/7!
<51!8#*8I0!9#*8!9/!0//!(./'!*51!(./'!*-*65$!8#*8!;64;0!(U!8#/!'6(87!
<+3(08!65/.68*)+,7!G/!+((;!*8!8#/!K/('-/!L+(,1!2&'6065-$!*51!68I0!*!
08'2--+/!968#!8#/!08*8/!'6-#8R!G68#!8#/!4(&0$!*-*6508!8#/!&(+64/$!)/?
4*20/!8#/!&(+64/!*'/!8#/!6508'23/58!(:!8#60!16046&+65/$!8#/!08*8/!(:!8#/!
6508'23/58!(:!8#/!16046&+65/!*51!#*0!8(!)/$!)/4*20/!8#/'/I0!5(!9*-/!
16046&+65/!9#/5!,(2!#*./!./',!#6-#!25/3&+(,3/58$!/^4+206(5$!160?
&(00/006(5777,(2!;5(9$!9#/'/!h()0!9/'/$!8#/!&(+64/!*'/7!<51!8#60!60!
*+9*,0!8#/!4*0/7

$%&'#(?95(./:6(O<:4(/3:4-939C(46(06<(5-:2,3=-(47.4(73:46,0@(34(+.A-:(
+-(4739A(.=6<4(870(47-(,364(2<,,-94/0(4.A-:(69(:<27(.(=3CC-,(,6/-(
47.9(-G-9(:--+:(+6,-(76;-B</(39(.(8.0@(.:(.(;6394(6B(:4,<CC/->():(
47.4(47-(;,-G36<:(34-,.4369:(5359*4@(:6,4(6B@(.44.2A(47-(876/-@(.//(
47-(394-,2699-2439C(;.,4:(6B(2.;34./3:+(39(47-(:4.4-@(87327(,-/3-5(
69(53:;6::-::369(6B()953C-96<:(;6;</.4369:(.95(-9B6,2-5(/.=6,(
=0(-9:/.G-5(;6;</.4369:(47.4(=-2.+-(,.23./3V-5>(?95(3B(47.4(;.,4(
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%I3!-(65-!8(!8',!*51!+/*5!(5!8#/3!*-*65$!)28!8(9*'1!8#60!./',!4(5?
4'/8/!/^&/'6/54/!(:!'*46*+!.6(+/54/$!4(332568,!1/:/50/$!*51!8#65-0!
+6;/!8#*87!J(!8#/'/I0!.*'6(20!9*,0!(:!)/65-!/^4+21/1!:'(3!8#/!A:('3*+!
/4(5(3,E!*0!9/!0*,$!8#/!A9*-/!/4(5(3,7E!"5/!(:!8#/!9*,0!60!0('8!(:!
4+*0064!+*51!160&(00/006(5$!0(!9/!4*5!8#65;!*)(28!%516-/5(20!&/(&+/!
65!S('8#!<3/'64*!)/65-!160&(00/00/1!(:!8#/6'!+*517!S(8!*+9*,0!h208!
8(!)/!)*'-*65/1!:('!+*)('!:('4/!*0!9(';/'0$!)28!0(3/863/0!68I0!h208!
+6;/$!AK/8!8#/!:24;!(U!8#/!+*51$!9/I++!;6++!,(2!6:!9/!#*./!8($!8(!-/8!,(2!
8(!+/*./$!,(2I'/!5(8!9*58/1$!9/I'/!5(8!/./5!-(65-!8(!654+21/!,(2!65!
8#/!+*)('!:('4/7E!J(!8#*8I0!(5/!9*,!(:!)/65-!3*1/!'/51/'/1!02'&+20!
8(!8#/!/4(5(3,7!

<5(8#/'!9*,!(:!)/65-!'/51/'/1!02'&+20!8(!8#/!/4(5(3,!60!,(2!9(';!
65!*!4*'!:*48(',!8#*8!-(/0!:2++,!'()(864!8(!4(3&/8/!968#!+(9/'!(./'?
#/*1!M'30!65!V*&*5!('!J(28#!q('/*$!*51!,(2I'/!;64;/1!(28!(:!,(2'!
h()!*0!,(2I'/!'/&+*4/1!),!*28(3*86(5$!),!63&'(./1!&'(4/00/07!F#*8I0!
*5(8#/'!9*,!,(2!4*5!)/!0('8!(:!/^4+21/1!:'(3!8#/!9*-/!*51!'/5?
1/'/1!02'&+207!

J(!8#/0/!*'/!16U/'/58!;6510!(:!02'&+20$!)28!8#/,I'/!)(8#!02&/'!'*46*+?
6C/1$! '6-#8R!L('! /^*3&+/$! %! 8*+;/1! *)(28! %516-/5(20!&(&2+*86(50$!
8#*8I0!'*46*+6C/1!().6(20+,!/5(2-#7!%5!8#/!N568/1!J8*8/0$!8(!4#((0/!*!
065-+/!/^*3&+/$!6:!,(2I'/!-(65-!8(!-/8!/^4+21/1!:'(3!*!9(';&+*4/!),!
651208'6*+6C*86(5$!P+*4;!9(';/'0!-/8!M'/1!M'087!F#60!60!*!+(5-!08*51?
65-!8'*1686(5$!/./5!#*0!8(!1(!968#!256(5!&(+646/0!(:!+6;/$!,(2!;5(9$!
A+*08!#6'/1$!M'08!M'/17E!N56(50!9/'/!./',!0+(9!8(!*++(9!P+*4;!&/(&+/!
658(!256(50$!*51!658(!&'(12486./!+*)('$!8#/,!8/51!8(!-/8!#6'/1!+*8/'!
*51!8#/5!%I3!M'/1!/*'+6/'7!`/(&+/!9#(I./!)//5!'/51/'/1!02'&+20!65!
8#*8!9*,!*'/!*+0(!'*46*+6C/17!

P28!8#60!60!5(8!h208!8'2/!(:!8#/!N568/1!J8*8/0$!6:!,(2!-(!8(!+((;!8(!)(8#!
L'*54/!*51!8#/!N568/1!q65-1(3$!9#64#! 60$!,(2!;5(9!?! 8#60!)((;!
*+0(!4*3/!65!8#/!9*;/!(:!'/*++,!3*006./!'6(865-!65!L'*54/!65!YZZo?
YZZ\$!*51!8#/5$!B268/!:*3(20+,$!8#/!8#/!F(88/5#*3!'6(80!65!D5-+*51!
65!YZ[Z$!*51!8#/0/!*'/!&'(:(251+,!'*46*+6C/1!*0!9/++7!T(2!-/8!+*'-/!
6336-'*58!&(&2+*86(50$!(g/5! :'(3!8#/!Q*0#'/B$! 8#/!Q*-#'/)! 65!
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=,39C(<:(47-,-@(47-0*,-(:6,4(6B(.9(-1;,-::369(6B(47-(8.0(47.4(8-(
.,-(+.5-(5-;-95-94(<;69(47-(+.,A-4(.95(:4.4-(46(:<,G3G-@(,3C74S(
d3A-@(69-(3:(47,6<C7(86,A@(.95(69-(3:(47,6<C7(7.G39C(46(,-/0(69(
47-(C665:(47.4(.,-(;,65<2-5(47,6<C7(86,A(46(/3G-@(/3A-@(269:<+H
39C(47-+>(

?95(:6(8-(7.G-(.//(473:(/.9C<.C-(46(4./A(.=6<4(47-(4739C:(47.4(8-(
7.G-(46(56(46(/3G-(=<4(34*:(O<:4(.=6<4>>>34*:(473:(D<-:4369(6B(/3G39C(
,3C74S($7.4(8-(569*4(-G-,(C-4( 46>( )(+-.9@(69-( 4739C( 3:( @( )( 4739A(
.=6<4(87.4-G-,(86,A(:4,<CC/-(8-(7.G-(46(7.G-(834739(47-(76,3V69(
6B(C-4439C(,35(6B(86,A@(/3A-@(.=6/3:739C(86,A(.:(.(,-/.4369:73;>(T<4(
)(569*4(A968(3B(06<(7.G-(476<C74:(.=6<4(47.4@(/3A-(768>>>+.0=-(
473:(3:(/3A-(.(/.4-,(D<-:4369(46(/3A-@(87.4*:(473:(,-./+(6B(/3G39C(39(
,-/.4369:73;(46(:4,<CC/-S

!"#! !G/++$! ,/*#$! %! 8#65;! *0! 68!9*0! :('32+*8/1!&'()*)+,! *!523)/'!
(:!863/0$!)28!)/08!;5(95!8(!3/!60! 65!*!)254#!(:!9'6865-!:'(3!8#/!
\ZI0!65!L'*54/!),!8#/!J682*86(5608!%58/'5*86(5*+$!968#!8#/!-(*+!8(!-/8!
)/,(51!02'.6.*+7!G/!5//1/1!8(!(./'4(3/!02'.6.*+!*0!9#*8!(2'!&(?
+6864*+!#('6C(5!9*07! %5!0(3/!0/50/!)(8#! 8#/!08'2--+/! 8#*8!1/&/510!
(5!5/-(86*865-!:('!,(2'!9*-/$!*51!8#/!08'2--+/!8#*8!1/&/510!(5!8#/!
.*+2/!(:!3*';/8!-((10!??!8#/!&'64/!*8!3*';/8!-((10!??!*'/!)(8#!*)(28!
02'.6.*+$!)28!5/68#/'!(:! 8#/3!60!*)(28!(./'4(365-! 8#/!#('6C(5!(:!
02'.6.*+!680/+:!8(9*'1!9#*8!,(2I'/!4*++65-!*!+6.65-7!V208!'/&'(12465-!
(2'0/+./0!968#(28!'/:/'/54/!8(!0(3/!4*&68*+6080!4#((065-!8(!&*,!20!*!
&688*54/!/./',!#(2'$!('!0(3/!08('/!8#*8I0!-(65-!8(!0/++!20!+(9!B2*+68,!
&*08*7!
F#/!-(*+!60!8(!-/8!8(!*!&+*4/!9#/'/!9/!4*5!'/&'(124/!(2'0/+./0!??0('?
',$!%!;//&!:*++65-!658(!8#60!8/4#564*+!+*5-2*-/$!%I3!8'*65/1!G,-&9:#H!??!
9#/'/!9/!4*5!'/&'(124/!(2'0/+./0!968#(28!'/:/'/54/!8(!8#/!9*-/!('!
8#/!3*';/8!*51!8#*8I0!8#/!-(*+7!%!8#65;!,(2!'*60/1!*5!63&('8*58!3(?
3/58$!9#64#!60! 8#/!4(5l648!5(9!)/89//5!/4(+(-64*+!08'2--+/0!*51!
+*)('!*0!*!4(58'*16486(5$!9/!0*9!8#*8!'/*++,!1'*3*864*++,!*8!J8*5165-!
c(4;$! :('!/^*3&+/7!G#/'/8#/!&6&/+65/!4(3&*5,!5/./'! 0*,0$! A"#$!
,(2!#*./!8(!8*;/!1(95!8#60!)+(4;*1/!)/4*20/!9/!5//1!&'(M80$E!8#/,!
0*,!Ah()0E$!'6-#8R!F#/,!0*,$!A6:!,(2!0#28!1(95!8#60!&6&/+65/!968#!,(2'!
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)+(4;*1/$!,(2!;5(9$!9*8/'!&'(8/48('0$!,(2I'/!-(65-!8(!)/!&28865-!*!
+(8!(:!-((1!<3/'64*50!(28!(:!9(';7E!%8!)/4(3/0!*!4(5l648!)/89//5$!
(5!8#/!(5/!#*51$!&/(&+/!9#(!9*58!*44/00!8(!8#/!9*-/$!*51!(5!8#/!
(5/!#*51$!&/(&+/!9#(!9*58!8(!*.(61!8(8*+!1/0&(+6*86(5!(:! 8#/!4+6?
3*8/!*51!8#/! +*510!(5!9#64#! 8#/,!19/++!*51!0(!(57! %!1(5I8! 8#65;!
8#/'/I0!*!9*,!8(!(./'4(3/!8#*8!4(58'*16486(57!`/(&+/!8',!8(!0('8!(:!
63*-65/$!A9/++$!9/I++!#*./!-'//5!h()07E!F#*8I0!8#/!3*-64!0B2*'65-!(:!
8#/!46'4+/$! 60! 8#*8!0(3/#(9$!A9/I++!#*./!*5!654'/*0/! 65! h()0$!)28! 68!
96++!)/!-((1!:('!8#/!4+63*8/!5(8!)*1!:('!8#/!4+63*8/7E!%!8#65;!8#*8I0!*!
)68!(:!3*-64*+!8#65;65-$!8(!)/!#(5/087!

%! 8#65;!8#*8!'/*++,!*0;0!20!8(!-/8!)*4;!8(!,(2'!B2/086(5!*)(28!-/8?
865-!&*08!02'.6.*+!8(!+6.65-$!8(!'/*++,!8#65;!0/'6(20+,!*)(28!8#/!C/'(!
h()0!1/3*517!<!+(8!(:$!:('!/^*3&+/$!0(46*+6080$!:2++!/3&+(,3/58!*0!*!
1/3*517!").6(20+,$!:2++!/3&+(,3/58$!%!8#65;$!60!().6(20+,$!<H!5(8!
&(006)+/!*51!PH!*!-2*'*58//1!'(28/!8(!:*08/'!*51!:*08/'!4+63*8/!4(+?
+*&0/7!

$%&'#('3C74>(

!"#!<51!3('/(./'$!9(';!:24;65-!024;07!%!#*./!*!-((1!h()$!%I3!+24;,$!
%I./!#*1!*!+(8!(:!h()0!65!3,!+6:/$!0(3/!)/88/'!0(3/!9('0/$!'6-#8!5(9!
%!#*./!*!-((1!h()7!%I3!./',!+24;,7!%!1(5I8!+6;/!8#*8!h()7!%!1(5I8!+6;/!
*5,!h()0$!9(';!024;07!@*.65-!*!)(00!024;0$!#*.65-!8(!0#(9!2&!024;07!
J#(965-!2&!1(/05I8! 024;$):-B"*9! 8(! 0#(9!2&!024;07! %!1(5I8! 8#65;!
8#/'/I0!*!'(28/!8(!&+*5/8*',!02'.6.*+$!8#*8!1(/05I8!&*00!8#'(2-#!8#/!
S(!D3&+(,3/58!&(0686(5$!'*8#/'!8#*5!8#/!L2++!D3&+(,3/58!&(06?
86(57

$%&'#(('3C74>(?95()(+-.9@(O<:4(A395(6B(=<3/539C(6R(47.4@(34(+.A-:(
+-(8695-,@( :6(.//(6B( 47-:-(D<-:4369:(.95( :4,<CC/-:(6_-9(569*4(
C-4(.4(47-(+-.4(6B(47-(4739C:@(/3A-@(06<(A968#(8-(9--5(46(7.G-(47-(
=.:32(4739C:(46(:<,G3G-@(87327(3:#(B665(.95(:7-/4-,(.95(2.,-(6B(53BH
B-,-94(A395:>($7-(:4,<CC/-:(569*4(4-95(46(=-(.24<.//0(6G-,(476:-(
4739C:>()4*:(7.,5(46(C-4(6<4(6B(47-(+395:-4(47.4(4739A:(.=6<4(/3A-@(
:6+-(-94340@(/3A-(47-(:4.4-@(;,6G3539C(<:(47.4(,3C74S(]7327(47-0(
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./'06(5!(:!68!8#*5!%!1617!P28!,(2I'/!'6-#8!:('!*!.*'6/8,!(:!'/*0(50$!8#/!
08'6;/!4*5!3*;/!8#/0/!0('8!(:!3('*+!4+*630$!,(2!;5(9H!%!-(!8(!3,!
9(';&+*4/$!%!20/!8#/!8((+0!/./',!1*,!8(!3*;/!9#*8/./'!%!3*;/!*8!3,!
9(';&+*4/$!*51!%!#*./!0(3/!0('8!(:!3('*+!'6-#8!(:!160&(0686(5!(./'!
8#(0/! 8((+0$! %! 4*5!1/461/! 8#/,I'/!5(8!-(65-! 8(!)/!20/1! 8(1*,$! 8#*8!
8#/!08'6;/!60!(57!G#/'/*0!8#*8!3('*+!'6-#8!1(/05I8!0//3!8(!8'*50:/'!
8(!8#/!04/5/!(:!8#/!'6(8$!8#/!04/5/!(:!8#/!)+(4;*1/$!8#/!04/5/!(:!8#/!
(442&*86(57!<8!8#/!0*3/!863/$!8#*8!0&*4/!(:!+/8I0!0*,$!8#/!)+(4;*1/$!
8'2+,!)/+(5-0!8(!/./',(5/7!F(!-(!)*4;!8(!J8*5165-!c(4;!*0!*5!/^?
*3&+/$!9#64#!%!M51!./',!20/:2+!??!68!9*0!+/1!),!%516-/5(20!&/(&+/$!
9*8/'!&'(8/48('0$!*51!'6-#8+,!0($!-6./5!8#/6'!#608('64*+!#*)68*86(5!(5!
8#/!+*51!??!)28!68!9*0!*+0(!(&/5!8(!*5,(5/7!F#*8!+*51$!6:!9/!9*58!8(!
)/+6/./!*5,!(:!8#/!&'(360/0!8#*8!9/'/!3*1/$!/./5!),!-(./'53/580$!
8#*8!+*51!)/+(5-0!8(!/./',(5/7!%8I0!/./',(5/I0!'6-#8!8(!&'(8/48!68$!&(0?
06)+,!/./',(5/I0!()+6-*86(57!J($!65!8#*8!0/50/$!46'42+*86(5!08'2--+/$!%!
8#65;$!#*0!*!)'(*1/'!0('8!(:!/8#64*+!4(3&*00!8(!65.68/!&/(&+/!657

$%&'#(F-.7>($7.4(;<4:( 34( 39(.( ,-.//0( 394-,-:439C(.95( 3+;6,4.94(
8.0>( T-2.<:-( 34(+.0=-( 2,-.4-:(+6,-( ;6::3=3/343-:( 6B( :6/35.,340@(
466@(46(4739A(47.4(47.4(06<,(G632-(=-/69C:(47-,->(T<4(:392-(06<*G-(
=,6<C74( <;( &4.9539C('62A@( )( A395(6B(8.94( 46( 4739A( .( /344/-( =34(
.=6<4(768(06<(5-:2,3=-@( /3A-@( 47-(+65-,9@( 6,( 2<,,-94( B6,+(6B(
,364@( P,364(;,3+-Q( 39( 47-(=66A>(F6<( 4,.2-( 473:(=.2A( 46( .( :/3C74H
/0(53R-,-94(73:46,0(47.9(47-(-.,/3-,(,364:@(46(.94326/693./(<;,3:H
39C:(.95(:/.G-(,-=-//369:@(6,(47.4*:( /3A-(.9(.5534369./(;.,4(6B(34@(
.(47,-.5(47.4(26+-:(3946(;/.0(39(465.0*:(,364>(F<(:.0(47.4(465.0*:(
,364(3:(./8.0:(,.23./3V-5@(.(D<-:4369(6B(:<,;/<:(;6;</.4369>(&6()(
8.94-5(46(7-.,(06<(4./A(.(/344/-(=34(+6,-(.=6<4(47-(-R-24(6B(,.23./H
3V.4369(39(<95-,:4.9539C(47-(,364@(47-(8.0(34*:(4./A-5(.=6<4@(.95(
47-9(+.0=-(3B(06<(8.94(46(=,39C(47.4(3946(;/.0(8347(47-(<;,3:39C(
._-,(W-6,C-(%/605*:(+<,5-,@(6,(47-(-1;-,3-92-(6B(%-,C<:69(47.4(
06<(7.5@(=-2.<:-(47.4(:--+:(/3A-(.(C665(-1.+;/-:(B6,(47-(,.23./H
3V.4369(6B(,364>

!"#(T/*#7!J(!8#60!-6./0!3/!*!4#*54/!8(!8'*4;!)*4;!8(!(2'!./',!(&/5?
65-!16042006(5!*)(28!0('8!(:!8#/!8/4#564*+!*51!8#/('/864*+!4*8/-('6/07!
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60!65.(+./1!65!08'2--+/7!%:!9/!0*,!9(';65-!4+*00$!%!*482*++,!8#65;!8#*8!
8/'3!3600/0!0(3/!8#65-0H!68!*0023/0!&/(&+/!9#(!*'/!9(';65-!:('!*!
9*-/$!9#(!-(!8(!9(';!65!8#/!3('565-7!").6(20+,$!8#*8I0!65*442'*8/$!
)/4*20/!*++!(:!20!1(!*++!;6510!(:!9(';7!F#/'/I0!'/&'(12486./!+*)('!65!
8#/!#(3/$!9/I'/!1(65-! /+1/'4*'/$!9/I'/!1(65-! 4#6+14*'/$! *++! ;6510!
(:!8#65-0$!'6-#8R!P28!202*++,$!A9(';65-!4+*00E!0('8!(:!'/:/'0!8(!9*-/!
9*-/! 9(';/'07! F#/! 8#65-! *)(28! *! 46'42+*86(5! 08'2--+/$! 8#/! 8#65-!
*)(28!)+(4;65-!*!&6&/+65/!60H!,(2!1(5I8!#*./!8(!)/!*!9(';/'7!F(!0#28!
1(95!*!:*48(',!968#!*!08'6;/$!,(2!#*./!8(!)/!*!9(';/'!*51!'/:28/!*51!
968#1'*9!,(2'!9(';7!%8!'/*++,!+63680!9#(!4*5!8*;/!&*'8!(:!8#*8!(&86(5!
8(!9(';/'0!65!8#*8!068/!8(!8#/!9(';65-!4+*007!

G#/'/*0!0#28865-!1(95!*!&6&/+65/$!*5,(5/!65!8#/!/586'/!&'(+/8*'6*8!
??!9#64#!60!5(8!h208!8#/!9(';65-!4+*00$!)28!/./',(5/!9#($!,(2!;5(9$!
1(/05I8!(95!8#/!3/*50!(:!&'(12486(5$!605I8!*!4*&68*+608!??!4*5!8*;/!
&*'8!65!8#*8$!*5,(5/!4*5!0#(9!2&!65!8#/!&6&/+65/7!<0!9/!0*9!J8*51?
65-!c(4;!9#/'/!+6;/$!*5,!523)/'!(:!3,!0821/580!??!%I3!*!8/*4#/'!??!
9/'/!+6;/$!A%I3!:*6+65-!:('!*!4(2&+/!9//;0$!%I3!-(65-!(28!8(!J8*5165-!
c(4;E!*51!%!9*0!+6;/$!AK(10&//17E!T(2!4*5!h208!0#(9!2&!*51!)/!&*'8!
(:!68!*51!8*;/!&*'8!*51!8#*8I0!%!8#65;!9#*8!160865-260#/0!46'42+*86(50!
08'2--+/0$!60!8#/,I'/!(&/5!*0!8*48640!(:!08'2--+/!8(!*5,(5/$!,(2!1(5I8!
#*./!8(!)/!*!9(';/'!8(!8*;/!*&*'87

$%&'#($7.4*:(394-,-:439C(=-2.<:-(69-(6B(47-(=,<:7-:(47-0(<:-(46(
4.,(47-(,364(3:(47-(53:26<,:-(.,6<95(47-(6<4:35-(.C34.46,>(&6(47-(
:4,3A-(7.:(.(A395(6B(=-/69C39C(46(34@(/3A-(47-(86,A-,:(=-/69C(47-,-@(
.95(=-2.<:-(6B(47.4(P=-/69C39CQ(47-0(7.G-(:6+-(:6,4(6B(G632-(47.4(
5-+.95:( 46(=-(7-.,5>(]7-,-.:( 47-( ,364( 2.9(./8.0:(=-(;.394-5(
47.4(8.0@(/3A-(47.4(34*:(6<4:35-@(47.4(3:(964(26+39C(B,6+(7-,-@(47.4(
34*:(:6+-69-*:(9-3C7=6,7665@(=<4(964(47-3,:(47.4(3:(=-39C(5-+6/H
3:7-5@(6,(-G-9(3B(34(3:@(47-,-*:(47-(;-6;/-(876(.,-(5639C(34(8,69C>(
T<4(87.4(06<*,-(:.039C(8347(23,2</.4369:( 34*:(.24<.//0( 473:(+6,-(
6;-9(B6,+(;,-23:-/0(=-2.<:-(06<(569*4(7.G-( 46(=-/69C(46(=-( 46(
;.,4323;.4-(39(34>()4(2,-.4-:(.(53R-,-94(A395(6B(:;.2-(B6,(:4,<CC/->

!"#( !F#*8I0! '/*++,!9/++! 0*617! %!3/*5$! %! 8#65;! ,(2! h208!161! *!)/88/'!
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2-,4.39/0(.,-9*4(C639C(46(56(.95(47-0(9-G-,(7.G->(

&6()(8.:(O<:4(8695-,39C(3B(06<(3B(06<(7.5(476<C74:(69(47.4@(=-H
2.<:-(;.,4(6B(47-(5,-.+(6B(47-(/.=6,(+6G-+-94(39(47-(Mj47(2-94<H
,0@(47.4(8-(:43//(7.G-(397-,34-5(465.0(3:(47.4(B<//(.<46+.4369@(47-(
2-94,./3V-5(:4.4-(47.4(2694,6/:(-G-,04739C(.95(8-(2.9(:6,4(6B(/3G-(
6<,(/3G-:(B,--/0(834739(47.4@(=<4(47.4(6=G36<:/0(9-G-,(7.;;-9-5>(
)4( 56-:9*4( /66A( /3A-( 34*:( /3A-/0@( .95( .//( 47.4( 47-( :4.4-(56-:( 3:( ,-H
;,65<2-(47-:-(B6,+:(6B(-12/<:369(.95(:<,;/<:>(f6(06<(4739A(47.4(
-G-9(:73_39C(6<,(C.V-(46(476:-(=.:32(9-2-::343-:(.:(.:(47-(C,6<95(
B,6+(87327(8-(2.9(4739A(6B(/3B-(26</5(=-(.;;,6.27-5(.:(.(A395(
6B(.:;-24(6B(47-(+6G-+-94(83476<4(,-;/32.439C(476:-(:4,<24<,-:S

!"#(%!8#65;!68!4(2+1!)/7!%!8#65;!8#*8!8#/'/!*'/!0(3/!'/*+!4#*++/5-/0!
*51!'/*+!9*'565-0!9/!5//1!8(!#//17!>/'8*65+,!9/I./!0//5!'/4(-56?
86(50!(:!8#60!5//1$!)28!8#/,I./!(g/5!#*&&/5/1!65!:*6'+,!03*++!04*+/!
9*,07!%I3!(+1!/5(2-#!8(!+6./!8#'(2-#!#*'1+,!8#/!M'08!)28!*!0('8!(:!
02)08*586*+!A)*4;!8(!8#/!+*51E!3(./3/580$!*51!8#/!:('365-!(:!9#*8!
-/8!4*++/1!4(3325/0!?!9#64#!60!202*++,!+6;/$!,(2!;5(9$![Y!&/(&+/$!
(5/!(:!9#(3!#*0! *! 8'208! :251$!3(.65-! 8(!2&08*8/!S/9!T(';! *51!
+6.65-!8(-/8#/'!65!*!:*'3#(20/7!%!0*,!8#*8!0+6-#8+,!3(4;65-+,$!%!1(5I8!
8#65;!8#*8I0!*!)*1!61/*$!)28!8#/'/I0!*!4(2&+/! 6002/0!968#!687!"5/H! 68!
(g/5! 1(/05I8! +/-6863*8/+,! 1/8*4#! :'(3! 8#/!3*';/8! *51! 8#/! 9*-/7!
F#/'/I0!0(3/(5/!9#(I0!086++!-(8!*!h()$!('!086++!#*0!65#/'68/1!*!+(8!(:!
4*&68*+$!60!068865-!65!*!)*5;!0(3/9#/'/!*51!60!+6.65-!(U!(:!8#*8$!('!
9#*8/./'7!J(!8#*8I0!5(8!*!8'2/!:('3!(:!1/8*4#3/587!F#/!(8#/'!60$!(:!
4(2'0/$!68I0!B268/!03*++!04*+/7!

P28!8#/!'/*+!)+(4;*-/!8(!8#*8!60H!63*-65/$!,(2!;5(9$!8#*8!08*'8/1!8(!
#*&&/5!968#! 8#(20*510! *51! 8#(20*510! *51! 8#(20*510! *51! 8#(2?
0*510!(:! -'(2&0! 08*'8/1! 8(! 8',! *51!1/8*4#! :'(3! 8#/!9*-/$! 1/8*4#!
:'(3!8#/!3*';/8$!*51!-/8!658(!02)0608/54/!-*'1/565-!*51$!,(2!;5(9$!
'/&'(12486(5!(:!8#/6'!(95!4(3325686/07!G68#(28!*5,(5/!9(';65-!
:('!*!4*&68*+608!968#(28!*5,(5/!0#(&&65-!65!8#/!3*';/8&+*4/7!G#*8!
9(2+1!#*&&/5!8#/5R!F#/!08*8/!9(2+1!4(3/!:('!,(2$!8#/!08*8/!9(2+1!
4(3/!:('!,(2! 633/16*8/+,7!F#/!08*8/!9(2+1!4(3/!:('!,(2!M'08!),!



16 of 33 

The Final Straw Radio / Joshua Clover on Riots and Strikes

&'()*)+,! h*4;65-!2&! 8*^/0! '/*++,! 658/50/+,! (5! 8#*8! *486.68,! 0(! ,(2!
063&+,! 4(2+15I8! *U('1! 687! @608('64*++,$! *0! 8*^/0! 9/'/! 65./58/1! 8(!
1'6./!&/(&+/!658(!8#/!3(5/,!/4(5(3,$!*51!:('4/!&/(&+/!8(!+6./!8#*8!
9*,7!J(!8#*8!9(2+1!&'()*)+,!)/!8#/!08*8/I0!M'08!08'*8/-,!8(!:('4/!&/(?
&+/! )*4;! 658(! 8#/!3(5/,! /4(5(3,$! 8(! :('4/! &/(&+/! )*4;! 658(! 8#/!
+*)('!3*';/8$!650(:*'!*0!8#/,I'/!5//1/1!65!8#/!+*)('!3*';/87!G#64#!
60!8(!0*,$!+(5-!08(',!0#('8H!6:!&/(&+/!9*58!8(!&2'02/!8#60!B2/086(5!(:!
4(3325*+!'/&'(12486(5!??!%I3!h208!-(65-!8(!4*++!68!*!4(3325/$!)28!%!
1(5I8!3/*5!*-*65$!8#/!#(20/#(+1$!%!3/*5$!+6;/!+*'-/!04*+/!8#65-0!??!6:!
&/(&+/!9*58!8(!&2'02/!8#/!4(3325/$!8#/,I'/!5(8!-(65-!8(!1(!68!h208!
),!+6;/!A968#1'*965-!*51!68I0!-(65-!8(!)/!4((+7E!%8I0!-(65-!8(!)/!&*'8!
(:!*!0208*65/1!08'2--+/!968#!8#/!08*8/!(5!)/#*+:!(:!4*&68*+7!F#/'/I0!5(!
'(28/!8#/'/!8#*8I0!&/*4/:2+$!8#*8I0!-'((.,$!8#*8!60!h208!+6;/$!A9/I'/!h208!
968#1'*965-$!9/I'/!-(5/7E!i6;/$!8#*8I0!5(8!-(55*!#*&&/57

$%&'#(F-.7@(47.4*:@(47.4*:(3+;6,4.94>(F-.7@(47.9A:>($7.4(A395(6B(
7-/;:( 46( 4739A(.=6<4@( /3A->>>8-( :43//(7.G-( 46( :4,<CC/-(.C.39:4( 47-(
:4.4-(47.4*:(C699.(394-,O-24(34:-/B(39(.90(A395(6B(,-/.4369:73;(8-(4,0(
46(-:4.=/3:7(6<4:35-(6B(34:(;<,G3-8>(&6(968(8-*G-(:6,4(6B(+6G-5(
46(47-(2<,,-94(:34<.4369@(=<4(69-(476<C74@(.95(69-(D<-:4369()(7.5(
4739A39C( .=6<4( 47-( 2<,,-94(+6+-94@( .95( 47-(;7.:-(6B( 2.;34./H
3:+@(47.4(+.A-:(:4,3A-(53g2</4@(3:(768(2.;34./(b3C74(7.:(86,A-5@(
,3C74S(]-(7.G-(4-2796/6C32./(.5G.92-:(47.4(+.5-(394-,9.4369./H
3V39C(:<;;/0(27.39:(-.:3-,@(=<4(47-9(392,-.:-5(47-(69(5-+.95(9.H
4<,-(6B(+65-,9(;,65<24369@(.95(47.4(2,-.4-:(+6,-(6;;6,4<9343-:(
B6,(276A-(;6394:(39(47-(23,2</.4369>($86(,-2-94(-1.+;/-:(6B(473:(
7.G-(=--9(47-(26/693./(;3;-/39-(47.4(:7<4(6R(34:(53:4,3=<4369(=-H
2.<:-(34(26</59*4(39G632-(47-(2<:46+-,:(.95(=3//(47-+(B6,(47-(C.:@(
=<4(47.4(-95-5(<;(/-.539C(46(C.:(:76,4.C-:(.,6<95(47-(:6<47-.:4>(
$7-(\G-,(W3G-9(2.,C6(:73;(=/62A39C(47-(&<-V(".9./(2,-.4-5(.(:6,4(
6B(2,3:3:@(.95(47.4(8.:(.2235-94./@(.;;.,-94/0>($7-:-(+3C74(964(
7.G-(=--9(;6/3432.//0(+643G.4-5(39(4-,+:(6B(/3+3439C(23,2</.4369@(
=<4(47-0(56(;6394(46(3::<-:(6B(;/.2-:(87-,-(8-(+3C74(4739A(.=6<4(
:4,<CC/->()(8.:(8695-,39C(3B(06<(7.5(35-.:(.=6<4(47-:-(A395:(6B(
23,2</.4369(:4,<CC/-:(B,6+(.9647-,(;-,:;-243G-S
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!"#!!T/*#$!,(2!;5(9!9#*8R!%!h208!9*58!8(!#(./'!(./'!8#(0/!89(!3(?
3/580$!8#*8!4(+(56*+!&6&/+65/!*51!8#/!D./'!K6./5!)+(4;65-!J2/C!>*?
5*+$!h208!)/4*20/!8#/,!9/'/!024#!/^8'*('165*',!3(3/580!*51!-+*1!
,(2!&(658/1!8#/3!(287!%8I0!8'2/H!)(8#!/./580!*'/!&(+6864*+$!)28!8#*8I0!
16U/'/58! :'(3! 0*,65-! )(8#! /./580!9/'/! 4(54/6./1! (:! *51! /^/428?
/1!968#!0&/46M4!&(+6864*+!-(*+07!F#/0/!*'/!/^8'*('165*',!3(3/580!
0#(965-!20!.2+5/'*)6+686/0!??!4#(;/!&(6580!60!*!./',!&(&2+*'!8/'3$!
9#64#!%I./!0('8!(:!4(3/!8(!://+!*3)6.*+/58!*)(28$!)28!8#*8I0!M5/7!P28!
%! 8#65;!8#/,!1(!&(658!8(!&(006)6+686/0! :('!08'2--+/$!)28!5(8! h208! 8#/!
:*48!+6;/!A(#!46'42+*86(5$!4*&68*+!60!3('/!*51!3('/!1/&/51/58!(5!68E!
9#64#!60!8'2/$!'6-#8R!>*&68*+!*0!651208'6*+!4*&68*+603!#*0!)/4(3/!+/00!
&'(M8*)+/7!i*'-/!M'30!#*./!8'6/1!8(!'/*++,!3*;/!8#/6'!1608'6)286(5!(:!
-((10$!8#/6'!46'42+*86(5!(:!-((10!:*'!3('/!4(08!/p46/587!G/I./!0//5!
8#60!3*006./! )26+1! (28! (:! -+()*+! 0#6&&65-$! /0&/46*++,! 0654/! *)(28!
[Oko7!c/*++,!1'*3*864*++,!8',65-!8(!63&'(./!82'5(./'!863/!*51!4(08!
&/'!2568!(:!0#6&&65-!*51!428!1(95!(5!8#(0/!4(080!*0!*!:('3!(:!./5?
82'/!4*&68*+!08'2--+/$!*51!8#(0/!&'(124/!.2+5/'*)6+686/07!F#/'/I0!5(!
1(2)8!*)(28!687!

%!1(5I8!9*58!8(!/^*--/'*8/!8#(0/!)/4*20/!4*&68*+!60!&'/88,!'/06+6/58$!
8(!20/!8#/!8/4#564*+!8/'3$!4*&68*+!60!&'/88,!/U/486./!*8!#*.65-!32+86?
&+/!'(28/0!8(!3(./!8#65-0!*'(251$!8(!)/!*)+/!8(!'/'(28/$!8(!/.*1/!*!
)+(4;*1/!('!0(3/8#65-!+6;/!8#*87!%!1(5I8!9*58!8(!/^*--/'*8/!#(9!.2+?
5/'*)+/!4*&68*+!607!P28!68I0!1/M568/+,!*!068/!(:!08'2--+/$!*!068/!(:!4(58/087!
%8I0! 63&('8*58!8(!5(8/!8#*8!9#/5!8#/'/!9*0!8#/!08'2--+/!8(!8',!*51!
)'65-!1(95!8#*8!D-,&86*5!-(./'53/58! 65!YZ[Z?YZ[[!??! 68!*482*++,!
08*'80!968#!08'6;/0!65!Q*#*++*!65!8#/!8/^86+/!'/-6(5$!8#/5!8#/'/I0!3*0?
06./!'6(80!*51!(442&*86(50!*'(251!8#/!4*&68(+!65!F*#'6'!JB2*'/!3(08!
:*3(20+,!??!)28!8#/!#65-/!/./58!60!8#/!J2/C!9(';/'0!8#'/*8/5/1!8(!-(!
(5!08'6;/7!J(!8#*8I0!*8!(54/!*!08'6;/!*51!*!46'42+*86(5!08'2--+/$!9#/'/!
8#/,I'/!-(65-!8(!)+(4;!46'42+*86(5!8#'(2-#!8#/!4*5*+$!*51!8#*8I0!8#/!
/./58!8#*8!*482*++,!)'65-0!1(95!8#/!-(./'53/58$!8#*8!&'/4/1/0!),!
89(!1*,0$!8#/!4(++*&0/!(:!8#/!-(./'53/587!

J(!8#60!60!0('8!(:!*5!658/'/0865-!4(3)65*86(5!(:!&#/5(3/5*7!G#*8I0!
3(08!63&('8*58!8(!3/!#/'/!60!9#(!8#60!65164*8/0!*0!8#/!02)h/48!9#(!


